


a? 


ry 


au 

su: 
‘on 
eel 
Diy 


the 
\ve 


of 


ek 

of 
f in 
the 
irst 
and 


ess 
est 
rie, 
the 
alo. 
wo 
nty 
the 


Ce ar ead 


° RE 
- “ Bane he Ne 


TELFGI 


Oe ie eh gM 


€§ 2.453 





8éF 


Peer a Ka Se p~akomracent 


AMERICAN RAILROAD JOURNAL. 


STEAM NAVIGATION, COMMERCE, MINING, MANUFACTURES. 
: “HENRY V. POOR, Editor. 





—— 





ESTABLISHED IN 1831. 














PUBLISHED WEEKLY BY J. H. SCHULTZ & CO., AT NO. 9 SPRUCE ST., NEW-YORK, AT FIVE DOLLARS PER ANNUM IN ADVANCE. 


““Bconn Quarto Series, Vou. XI., No 17.] 





PLL IP PODPLPPOPOPOPP vs Sey PPPPLDL LDP LD LDL OL DLL LLL IIL IIIS 


SATURDAY, APRIL 28, 1855. 





PPP a 


[Wore No. 993, Vor. XXVIII 














We Messrs. ALGAR & STREET, No. 11 Clements Lane, 
Lombard Street, Lonpon, are the authorised European Agents 
for the Journal. 


7 fe 





—- 


PRINCIPAL CONTENTS. 


Are Railroad Bonds Invalid, if Sold Below 
their Nominal Value?.... .... .... see. ««+- 257 

Galena and Chicago Railroad.... .... «......259 

Columbus and Mobile Railroad ............ .261 








Virginia and Tennessee Railroad.... .... 262, 261 
Railroad’ Earnings .... .... 0.2... seee seee + 268 
Michigan Southern Railroad..... ........... 264 
Evansville, Indianapolis and Cleveland RB. R...264 
Northern Cross Railroad..... .... .... .... +. -265 
Indianapolis and Cincinnati Railroad......... 265 


Sacramento Valley Railroad............ .... 266 
Journal of Railroad Law............... 
New Orleans and Jackson Railroad.......... 267 
Sandusky, Mansfield and NewarkRailroad.... 269 
Ohio and Mississippi Railroad ..............270 








American Railroad Journal. 





Pusuisned sy J. H. SCHULTZ & CO., No. 9 Spruos st. 





New York, Saturday, April 28, 1855. 


= 








Are Railroad Bonds Invalid if Sold below 
their Neminal Value t 

From the fact that most of the bonds issued 

by the railroad companies in the United States 








have been sold below their nominal value, the 
question has been raised as to how far the selling 
of them at-.a discownt subjects them to the penal.| 
ties of the statutes against usury; it being, for’ 
the present, assumed that the sale of such bonds, 


for less than their par value, without authority 


therefor, is usury, though only a legal rate is 
agreed to be paid on their face. 

Although usury laws are common to most of 
the States, the legal rate widely differs; it being 
in some States 6 per cent.; in others 7 ; in others 
8; in others 10, and so on. The penalties differ 


still more widely ; in some being the forfeiture of} 


the whele debt, while in others only the usury 
embraced in it, The law, therefore, is not based 
upon any moral duty, the binding force of which 
is universally recognized, but is simply a con- 
ventional agreement, prescribing the rights of ob- 
ligations of the members of a political body. 
As.it was found to be impossible for railroad 
companies to borrow at legal rates of interest, all 


have as a general rule sought and obtained the 
repeal of the usury laws, as far as they were con- 
cerned, which left them free to contract for money 
at any rate of interest agreed upon. In some in- 
stances, this modification of the usury laws has 
been accomplished by special enactmenis. In 


decision was in favor of the creditors of the com- 
pany, the fact’ that'so long a time had been con- 
sumed in reaching a decision, a remedy so expen- 
sive and dilatory can hardly be said to he of 
much value. If therefore, the validity of railroad 
bonds rested upon a similar state of facts, the 


others, as in the States of Ohio and Illinois, by| foreigner might well take warning not to invest 


acts applicable to all the roads in the State. 

Railroad companies being exempted from the 
operation of usury laws are exceplions to general 
rules. Attempts have consequently been made, in 
certain cases, to show that such exceptions where 
they were thought to be applicable, do not secure 
the objects aimed at. These attempts have made 
no perceptible impression upon the public mind 
of this country, from the frivolous character of 
the charges put forth, and from the motives that 
prompted them. They have, however, had some 
effect in creating apprehension abroad, particular- 
ly in England. This is not to be wondered at. 
The existence of laws against usury in most of 
the States is, as is understood, the rule. The 
exception to arule, it is always difficult to make 
the public comprehend. The recent attempts, 
therefore, to impeach the railroad securities of 
the United States, on the ground put forth, though 
utterly futile in this country, was well calculated 
to alarm the foreigner; whose fears were operated 
upon by plausible assertions which he ‘had no 
means of controverting. A considerable tempor- 
ary effect has been produced, as seen in the de- 
cline of prices of some securities largely held ab- 
road. In confirmation of the statements put forth, 
the cases of the Dry Dock Bank, and the North 
American Trust and Banking Company, by which 
foreigners have either lost, large sums, or been 
unreasonably delayed in the assertion ‘of their 
‘rights, have been instanced te show the danger 
there is in taking the bonds of our railroads, 

The case, which more than all others has tend- 
‘ed to throw discredit upon American securities in 
England, is that of the North American Trust and 
‘Banking Company, from the fact that in the re- 


litigation, the court stated that “tens of millions 





the money needed to carry on their works, they 


are invested, it is a matter of public notoriety,|and further, to show the kind 
are secured im the same manner.” Although the'plated by the law in these latter provisions, it is 


when, though he might have rights, he was with- 
out valuable remedy. 

The doctrine of the court quoted, has been made 
to cover the whole ground, while in fact-it refers 
only to a single and unimportant part in the case ; 
which was, whether or not the mortgage executed 
by the North American Trust.and Bank Company 
was invalid for the reason that it violated the 
statute of frauds. This was the first point dis- 
cussed by the court in the argument of the case, 
That it may be exactly séen to what the paral- 
lelism suggested referred, we quote the following 
from the opinion of the court. After a brief state- 
ment of the case they go on to say— 


“Various grounds of invalidity are urged aa 
well against the trust mortgages as against the 
bonds referred to in, and which, it is presumed, 
have little value without, them. Among the ob- 
jections most relied on are, alleged violations of 
the statute of frauds ; of the statute of usury; of 
the statute regulating corporations ; of the statute 
authorizing the formation of banking asso¢iations 
or free banks ; and of the statute prohibiting the 
issue by the free banks of bills or notes on time 
or interest. 

The statute of frauds (2 R. S., 187) declares 
that every assignment given “with the intent to 
delay, hinder or defraud creditors,” shall, a8 against 
the persons so delayed, hindered or defrauded, “be 
void.” And one of the forms of this species of 
fraud, specifically probibited, is that assign- 
ments made in trust “for the use” (as the statnté 
on it) “ofthe person making the same.” 

In the latter case, the act itself, being on its 
face fraudulent, is made—for the purpose only of 
avoiding it—conclusive evidence in law of fraudu- 
lent intent. In all other cases the question of . 
fraudulent intent is declared to be ‘“‘a question of 
fact and not of law,” to be submitted, of course, 
to the jury, if there be one; and if none, as in 


cent decision, obtained after some fifteen years of}the present case, to the court acting as a jury, 


and as a jury taking all the attendant circumstan- 


of railroad bonds, in which so large a portion of|°8 into consideration. Smith vs. Acker, in the 
the furids of all classes and charitable institutions |e", Errors, 28 Wend., 663, and Bu 


or vs, 


Van Wyck, in the Supreme gout} i oe 
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enacted that every person who shall be a party to| case cited, were as much trustees for their separate| of the statute, of an “incidental power necessary 
such fraudulent assignments or securities, made| claims, as if any other three persons had been se-| to carry on such business ;” and therefore express- 
with i to delay, hinder or defraud creditors|lected, and that the instrument, if a mortgage in| ly allowed.” 

or , or shall knowingly avail self of 
them as.if in good faith, sh. nm con- 
viction, be adjudged gui of a misd eanor,” 
poi lowe fine and imprisonment. 2R. 8., 

UJ 


The two chief matters in controversy in respect 


i ge Shoe cael fraud, are de: million “i 
million mortgages s, (for-that, as already 
observed, I consider to be the troe character of 
the assignments,) executed by the company in the 
early part of the year 1840, and bearing date on 
the Ist February of that year, and the bonds, 
fifteen hundred in number, each for £250 sterling, 
payable in London, executed simultaneously with, 
and purporting to be secured by, the mortgages 
respectively. 7 
These securities—and the fact, it seems to me, 
is of controlling importanee,—as alleged on one 
side, and conceded on the other, were created by 
the company, for the purpose of “raising a tem- 
porary cash capital.” . 

Instead of making 1,500 separate morigages for 
each separate bond,—a pian which, if not entirely 
impracticable, would have been _ intolerably 
troublesome and expensive,—a resort was had to 
the common expedient, common especially. with 
rauroad companies, of one or two mortgages, exe- 
cuted to trustees, for the equal benefit of all the 
bondholders, who should from time to time see 
fit so to invest their money according to their re- 
spective interests. And the question is, are such 
morigages,in all cases, fraudulent in law and void ; 
or were the two, in this particular case, made with 
an actual intent to defraud. 

The tens of millions of railroad bonds in whieh 
so large a portion of the funds of all classes and 
charitable: institutions are invested, it is a matter 
of public, notoriety are secured precisely in this 
manner; and the consequences, therefore, of an 
adverse decision, demand for the question the 
gravest consideration.” . | 


The similarity stated is in the fact that the 
bonds of railroad companies, as well as those of 
the Trust company are secured by one deed of 
mortgage to trustees: for the benefit of numerous 
creditors, and whether both are void by the sta- 
tute of frauds. In reference to these two points 
the court say— 


“Ta 1838 the Merchants’ Exchange Company, as 
appears by the report of the case in the court of 
appeals, raised $400,000, to complete their build- 
ing, by the creation of 400 bonds in the name of 
James G. King, as obligee, secured by a deed (by 
way of mortgage) to the same person, of their 
ground and premises, in trust as security for the 
holders from time to time of the bonds so created ; 
authorizing him to take possession and receive the 
rent of the premises, with a proviso, nevertheless, 
that if the company paid the bonds which had 
been or might be “negotiated or put in circula- 
tion,” the grant was to cease and become void. 

The bonds not being paid, King claiming in 
virtue of the deed or assignment to be a mort- 
gagee in possession, filed his bill for a foreclosure 
and sale; and in December, 1851, the court of 
ape made a decree accordingly. 1 Selden R. 


Although in the form of a trust deed, the in- 
strament in that case was held to be a mortgage; 
and a valid mortgage, for the benefit of the hold- 
a the bonds “negotiated” upon the strength 
of it. ' 

The same court, a year before; in the case of 
Leitch and Hollister, (4 Gomstock 211,) had. af- 
firmed the validity of an assignment of a right of 
action, to three trustees, in trust to be ‘applied 
in paying the indebtedness to each of the above 

ees, they were several and not joint credi- 
tors,) in equal proportion to the amount of their 
respective demands against; me, and the balance 
to balance to me.” 


the.one form, would have been equally so in the 


_ Bhese two authorities, it seems to me, and they 
I be ecm latest_on the subject,) if bind- 
ing, conclusively establish the proposition that 
the two trust deeds or assignments in question 
were mortgages, and that a valid transfer by way 
of mortgage in that form may be made to trustees, 
bwhether of real ot “of personal estate, and that 
a provision, whether expressed or implied, contain- 
ed in it, and which is incident to all mortgages, 
directing the payment . of the surplus, if any, to 
the mprtgager is not a trust made for the use of the 
morigager within the. meaning of the statute, and 
does not avoid or in any manner vitiate the trans- | 
action. 
It would seem to be obvious, independently of 
authority, that instruments,executed bona fide for 
the’ purpose of “raising” money, do not come 
within the principle of assignments made ‘‘in trust 
for the use of the person making the same,” or 
made ‘by an insolvent debtor to give preferences 
to particular existing creditors, or to secure dis- 
honest advantages to himself.” 

We have here given all of the above case in 
which any parallelism is suggested between the 
bonds of railroad companies, and those under 
discussion. That a deed of trust may be made 
to one or more persons for the benefit of a large 
number of creditors is fully shown. The object 
of the statute of frauds is to prevent the delay, 
hinderance or the defrauding of creditors. It was 
claimed that the acts of the N. A. T. & B. Co. 
were obnoxious to this statute, for the reason that 
the company had a resulting interest, in the event 
of the payment of the mortgage. The ground 
taken, we presume, was, that the trust deed should 
have provided for the payment to the other 
creditors of the company of any residuary inter- 
est. But the court held that it being a case 
of borrowing in good faith, in the ordinary course 
of business, a provision that any balance which 
might remain, should revert to the mortgager, 
was properly inserted. - This we believe to be in 
accordance with universal custom, as well as the 
well settled principles of law. 

The parallelism referred to by the court is limit- 
ed to a single point, the attempt to secure a large 
number of creditors by one mortgage, or trust 
deed. ‘The statute of frauds ‘does not apply, for 
the reason that in every instance we are acquaint- 
ed with in which arailroad company have presumed 
to execute a mortgage, they have especial author- 
ity for such an act, which, if honestly executed, 
relieves them from the operation of a general sta- 
tute, such as that against frauds. The N. A. T. 
& B. Co. were not specially authoriaed to execute 
a mortgage of their property ; this right resulting 
by implication, from the right granted to borrow 
money. In reference to this point the court say— 

“It is said, that banking associations, formed 
under the free banking act, have no power to bor- 
row, and, of consequence, none to give bonds for 
the repayment of money. Suppose a sudder and 
unexpected run upon a particular institution, may 
it not appeal to its neighbors for temporary relief, 
till a portion of its assets can be converted into 
cash? Or must it, with millions of surplus secu- 
rities or even bars of uncoined gold lying ready 
in its vaults, stop payment ? Of what possible use 
would be the right of banking, by “receiving de- 
posits” and “discounting notes,” if all the deposits 
so received must at all times be kept untouched 
for fear of a possible run? Occasional borrowing 
by a banking institution, to meet an emergency, 





It is manifest that the 


: 


three assignees, in the 


- i 


it would seem, is but the exercise in the language 


ia 


The N. A, T. & B.Co, had no express,authority 

to efeate ® mortgage. Hence its legality could 

only be determined by reference to laws of general 

application. Railroad “companies on the other 

hand have special authority for the acts they as- 

sume to do. | The, similarity in the two cases is 

reduced to a single point, the validity of which 

by the highest tribunal in the State has been 

placed beyond cavil. 

» The next case made use of abroad, is that ot 

the Dry Dock Bank of this city. The facts in this 

case are briefly as follows, The Bank which had 

suspended specie payments, and was under injunc- 
tion, appointed a committee to procure a loan suf- 
ficient to enable it to resume its business. The 
committee applied to the American Life Insurance 
and Trust Company “for aid to enable the bank to 
resume specie payments.’ The Trust company 
agreed to issue their certificates of deposit bearing 
jive per cent. interest, payable in London, ‘part 
within one, and part within two years, for £48,- 
000 sterling, on receiving the bills of credit, or 
promissory notes of the bank for £50,000, bearing 
interest at six per cent., payable in London, at the 
rate of $5 for each £1 sterling instalments, at 
four, five, six and seven years, the interest to be 
paid half-yearly. The notes of the Bank were to 
be secured by a conveyance of real estate of suf- 
ficient value to trustees, containing a; provision 
that the bank should pay the respective instal- 
ments of the £50,000 to the Trust company in 
New York, with interest at seven per cent., at least 
forty days before such payments would fall due 
in London, valuing each pound sterling at $5. It 
was understood by the parties that the Trust 
company would negotiate the obligations of the 
bank in London with their own guaranty, in order 
te meet their certificates of deposit. The arrange- 
ment was consummated accordingly, each bill of 
credit issued by the bank reciting that the amount 
specified therein was part of a loan of £50,000 
sterling, charged on real estate. It appeared to 
have been understood between the parties that the 
Trust Co. was not in a situation to loan in cash the 
am’t required by the bank, that the necessities of the 
latter were known to the company; also that the 
parties contemplated that the certificates of depo- 
sit to be issued by the company, were to be and 
could be converted into morey at or above par; 
bat in fact the bank sustained a loss in the sale of 
the certificates of over $12,000. It was held,— 
1st, That the transaction was in-substance a loan 
of money by the Trust company to the bank; 2d, 
That the contract was usurious; and therefore 
that the bills of credit or notes issued by the 
bank, and the trust deed to secnre the same were 
void. 


This case was one of great hardship, but the 
contracting parties did, or should have known the 
penalties to which they were exposed. Their mis- 
fortune was that the sufferers dealt with a set of 
knaves, whom they took for honest men. The de- 
cision of.the court created a great deal of ill- 
feeling, and upon its announcement, the Legisla- 
ture of the State immediately passed an ‘act, pro- 
hibiting al/ corporations from pleading the statute 
against usury. If the case, as there seems'to be 





no question, was a clear vidlation of a well known 
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law, the, decision in no way implicated the credit, 
or the securities of the country. The law, we ad. 
mit, is a very absurd one, but while it exists 
upon the statute book, lenders must not complain 
if its penalties are enforced against its violators. 

As previously stated, railroad companies are es- 
pecially authorized to sell their securities at any 
rate of interest that may be agreed upon, In some 
of the States, as in New York, for instance, this 
authority is conferred by a general enactment, 
denying to all incorporated companies the right 
to plead usury. This statute has been universally 
construed as allowing all our corporate companies 
the right to borrow at usurious rates, and millions 
of bonds have been negotiated under this view 
of the law. It has been recently suggested, how- 
ever, that as the /ew against usury has not been 
repealed, a creditor of a corporation can plead it, 
and thus defeat an usurious transaction. This 
idea was first developed in the recent attack upon 
the securitigs of the Illinois Central Railroad 
which were negotiated in New York. 

As this company was especially entitled by the 
laws’ of Illinois to borrow money at such rates of 
interest that might be agreed upon (see the Jour- 
na of last week,) it does not appear that they 
would be affected whatever construction might be 
given to the law of this State. The question of 
its construction consequently chiefly affects the 
securities of our own roads, as nearly all the loans 
negotiated by them for the past five years have 
been made by virtue of its provisions. 

The only case in which this law has come up 
for construction is that of the N. A. T. & B. Co. 
In reply to the defence of usury set up im that 
case, the court say that ‘‘no receiver of any cor- 
poration or of any free banking association, since 
the act of 1850, can plead, or set up, or. prove, or 
in any manner “‘interpose” the defence of usury. 
And the act, being in the nature of a repeal of 
penalties and, forfeitures, and containing no reser- 
vation, expressed or implied, operates as well on ex- 
isting as on subsequent suits ; extinguishing not 
only the right of pleading such defence thereafter, 
but of urging or maintaining the plea, although 
previously put in, if not already allowed and es- 
tablished.” 

This decision exactly meets the case. The 
court. decide that the penalty is abrogated, and that 
the creditors (the assignee representing the credi- 
tors) are bound thereby. This case, to be sure, 
has been carried up to the Court of Appeals, but 
tha deliberate opinion of the Supreme Court is 
certainly worth quite as much as that of feed 
lawyers to the, contrary. 

Upon general principles of construction we do 
not see how any other conclusion can be arrived 
at. The Jaw of usury is simply a defense, It con- 
fers no right of action, but is simply a release from 
an obligation, Now the amendatory statute says 
that as far as corporations are concerned, usury is 
no such release. Now it is a well settled princi- 
ple of law that a grantee takes no greater rights 
than those possessed by the grantor When the 
latter is legally bound the former is, The agree- 
ment, of a,corporation to pay more than séven 
per cent. is not usury. If not between the con- 
tracting parties, it certainly cannot be between 
eithey of, thém ‘and strangers. Otherwise, the law 
would pe inoperative and.might be ayoided al- 
together,---It might be defeated simply by the re- 
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covery of a judgment against the party agreeing| enforcing the rights of creditors, whenever there 
to pay usurious rates, and by levying upon, his|has been default, the remedy has» been plain, 
property. The law was passed expressly to, meet| speedy, and comparatively unexpensive..We know 
cases similar to that of the Dry Dock Bank. , But}ef no instance: of any. cause.of complaint where. 
what security has the lender, if by a judgment,|there has been any necessity.for resortirg to legal 
creditors in collusion, perhaps, with the party pro-|process. The great case cited in England, which .. 
hibited from pleading usury, could interpose, and|is the one commented upon, is notin any of its | 
declare the transaction void? Such a construction| important features at all analogous to that of rail- 
would render the law nugatory, and defeat its|toad bonds., The faint similarity that exists has: 
operation entirely—a view of the. case not for aj been pointed out. That they are considered valid 
moment to be entertained. here, we can refer to the confidence which is felt 
The popular construction of the law is so uni-|by our own public; who hold nearly two-thirds of 
versally believed to be the proper legal construc- all the securities issued by our own railroad com- 


tion, that in this country the objections raised at- ars he entire bbosatled te 1a hueeneluae 
tract hardly a passing notice. That all of our| Ly parties most largely interested and best fitted 
courts of law would not adopt the only obvious|to judge, foreigners continue to feel alarmed, they 
and sensible interpretation, and the only one which} °° Lb the reach of argument. To such it 
accomplishes its objects, but accept in its stead a * wee ~ cea encanta” Of thie tuhgoed ee 
strained and unnatural construction that would| would refer the reader to an article under the 
destroy investments to the extent of millions, is a 

monstrous assumption. 


head of R. R. Law. 

But were such construction given, it would-only 
affect the parties purchasing direct from the com- 
panies, and consequently, parties to the usurious 
contract. It is a well known principle of law that 
where a negotiated agreement payable at a future 
day passes into the hands of third parties, it is 
good against the maker, no matter if tainted by 
usury, and frequently, by frauds which, between 
the parties, would render it voidable. The innocent 
holder is not affected by the equities between the 
parties to the original transactions. Take for in- 
stance the various bonds of the Erie Railroad 
company sold since 1850. These are good if they 
have passed out of the hands of their original 
takers, no matter if they were tainted by usury in 
their inception. The same may be said to be the 
case as to all other bonds of a similar character; 
so that assuming that bonds sold at a discount 
were originally obnoxious to the penalties against 
usury, they are yet perfectly legal in parties hold- 
ing at second hand. If a company have parted 
with a bond at an usurious rate, and it has gone 
into the hands of an innocent holder, no matter 
at what price, they cannot object any more than 
they could defend a note, embracing usurious in- 
terest, which they had put ix circulation. 

There seems, therefore, to be no ground what- 
ever for believing that the bonds. of our railroad 
companies sold below par are illegal even in the 
hands of the parties purchasing direct from the 
companies. The fact that most of the bonds of 
other States are negotiated in New York, renders 
them legal upon the principle of Jez loci. If such 
be not the fact, the purchaser at second hand is 
no more affected by the rate of interest paid, 
than is a negotiable note put in circulation by the 
holder or maker, although such note may embrace 
usurious interest. Between a third party and such] point of junction with the Illinois Central Rail- 
maker, the equities of the original transactions] road,’a distance of 121 miles.'a general Westby” 
cannot be set up. Otherwise, railroad companies} North direction. The first 13 miles: between Chi || 
might have it in their power in consequence of| cago and the Des Plaines, a branch of the Illinois 
their own wrong, to defraud innocent ‘parties to| River, rise no where more tham 50:feét above the 
any extent. Our laws upon this subject are in| Lake, and that by gradients not’ exceeding: three 
harmony, we presume; with those of all commer-| feet to the mile. At this point, the line deflects a 
cial countries. ’ ‘little to the North for fourmiles, continuing ina 

We have above expresséd if as brief terms as}straight line to Salt Creek which has an elevation 
possible, the legal rights of the holders of the}of 96 feet, and gradients of 12 feet per mile ag- 
railroad bonds of the United States. We believe}cending to. the West. The general course from 
there is no sufficient ground upon which to ques-|this place is westward to Fox river, LOmiles, with 







































Galena and Chicago Union Railread, 

This road was chartered in 1836, but except 
making some preliminary~surveys, nothing was 
done for ten years afterwards, and until a new or- 
ganization had been formed. The charter con- 
ferred on the company a corporate existence for 
60 years, the right to construct and maintain a 
railroad from the town of Galena to such point in 
the town of Chicago, as should be deemed most 
eligible and convenient. The capital stock was 
fixed at $100,000, with power to increase the same 
to any sum not exceeding $1,000,000, in shares of 
$100 each, The Directory was to consist of seven 
of the stockholders, who were authorized to bor- 
row money to an extent not exceeding the amount 
of stock subscribed for the completion of the ’ 
work. The right to construct branch lines. was 
granted, also to unite with other railroads, to sub- 
stitute a Turnpike for the Railroad on any part of 
the route. Three years were allowed for the 
commencement, and ten years for the completion 
of the work, from date of charter. Except on that 
part where a Turnpike might be constructed, the 
rates of toll were left to the option of the compa- 
ny. By an amendment adopted at the following 
sessien,the capital stock was increased $1,000,000. 
This was subsequently raised to $3,000,000, and 
finally to $5,000,000, its present amount.. The 
time for completing the road. was extended five 
years. Permission was granted to unite with the 
Central Road, should the companies prefer to do’ * 
so, making the construction of only one line ne- 
cessary from their junction to Galena, In 1847, 
the number of the Directors was increased to 
thirteén, and the right of way through the public 
lands, for 100 feet in width, conferred on the cor- 
poration. 

‘The road extends from Chicago to Freeport, the: 





\tion their validity, With regard’ to the delay in}no grades exceeding ten feet, The elevation here 
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is 160 feet. At this point, in order to avoid’a de- |’ 
scending westward grade, the line turns to the 
North-west and North over a level prairie to El- 
gin, above whieh it crosses the.river by a bridge 
36 feet high. The general course is then West, 
ascending through a ravine to the summit between 
the Fox and Kishwaukie rivers, 145 feet above 
the bridge, by even grades, 15 feet to the mile.— 
Westward of this to Belvidere nearly 30 miles, the 
surface is almost a dead level. The road at that 
place strikes a branch of the Rock river. Four- 
teen miles further, it reaches Rockford on the 
Rock river. The heaviest grades on this part of 
the line descend to the West, fifteen feet to the 
mile, The stream is here crossed by a bridge 40 
feet high and 560 in length. From Rockford the 
line bears to the northward, over a smooth coun- 
try, ascending only 40 feet in 20 miles, and wiih 
gradients nowhere exceeding eight feet to the 
mile, to the Pekatonic river, which it follows till 
reaching Freeport, with ascending grades of not 
over six feet per mile. 

From Freeport to Galena, the country presents 
an appearance very much in contrast with that to 
the eastward, being generally composed of high 
mounds and deep raviries,its prominent character- 
istics being those of a region rich in mineral trea- 
sures. A very favorable route, however, for the 
construction of a railroad was found to exist here, 
the dividing ridge betwecn the Pekatonic and 
those streams which run into the Mississippi, lying 
in the exact course for the road; and the surface 
presenting only one ravine of any serious difficulty 
in crossing. West of this ridge, the road enters 
the valley of Fever river which it follows to Gale- 
na, by a descending grade to the West nowhere 
exceeding 87 feet to the mile. 

The whole work was divided into five divisions-- 
the first extending from Chicago to Salt Creek, 17 
miles; the second to Elgin, 23 miles ; the third to 
Rockford, 60 miles; the fourth, to Freeport, 34 
miles ; and the fifth, to Galena, a distance of 48 
miles. 


CURVATURE. Miles. 
From 2,500 to’8,000 feet radius............. 10 
From 8,000 to 5,000 feet radius............. 12 
Straight iine eeee eee #8 eeeeee eee eeee eee 160 
Total Lath Ebew thal eecd.Sienh 080,56 00 aks 182 
GRADIENTS. 
eves eee eee ee teee ee eeee sete ...50 
Not exceeding 5 feet per mile.... .... «0. .. 88 
eeee eee eeee 22 
+ 8 = eseantne nun 
- BT ap ee neg ceee ee 914 
Total.... eee Cee Cee eee £88 Hee ee © 182 


It-will thus be seen that this route had one 
great advantage in its favor, the general direction 
of the grades, except east of Galena and Rock- 
ford, corresponding with the course of its heavy 
business—to the eastward, while'the total rise and 
fall on the line amounted to less than one thousand 
feet... 

The estimated cost of the road—to be construc- 
ted with an H rail of 56 lbs. rune 
to $2,648,727, or £14,538 per mile, as follows: 
For Excavation, masonry and bridging. wee 727 

Right aS WeBnsnds nigbw <h40 


Superstructure, $7,000 per mile... 1 000 
Depot and other buildings. seg itn 
Bngines and cars.... .... ..+..... 130,000 | 
Fencing $1,000 per Ov... ...01 182,000} 


~sone-sobare! 
$2,648,727 | 











The estimated business of the road for the first 
year was $898,000'to be derived from—Freight, 
$218,000 ; Passengers, $150,000; and Mails, 
$30,000. It will be seen that in 1854, the first 
year of the completion of the road to Freeport, 
while ‘the cost of the work to this point, includ- 
ing branches, exceeded the estimate for the whole 
by above 70 per cent., the receipts on the same 
more than doubled the estimates. 

Beyend making surveys, little was done till 
1847. In April of that year, a Board of Directors 
was chosen of which W. B. Ogden was elected 
President, and Francis Howe Secretary and Trea- 
surer. The managers shortly afterwards made 
choice of John Van Nortwick as Chief Engineer. 
In August, books of subscription to the stock 
were opened, and about $250,000 subscribed 
forthwith, at Chicago and Galena, while $100,- 
000 additional were obtained at other places along 
the proposed line. A corps of Engineers was im- 
mediately employed to locate the road as far as 
Fox river and prepare it for letting. On the 1st 
of March, 1848, the grading and bridging of the 
first 31 miles, including 7 miles previously let, 
were put under contract, on favorable terms; and 
the timber necessary for the superstructure to 
Elgin shortly afterwards purchased. On account 
of the financial difficulties in England, by which 
it was found impossible to obtain iron on credit, 
the directors concluded to use the plate rail on 
this division of the road, designing to relay the 
same portion with a heavier article, when their 
funds became more abundant, and the business of 
the road required it. The estimated cost of com- 
pleting this division was $342,000, or less than 
$8,500 per mile, exclusive of machinery. 

The road was opened to the Des Plaines river, 
11 miles, on the 1st of Jnne, 1849. The receipts 
on this section amounted to over $27,000, during 
the ensuing seven months. Meantime operations 
were energetically going forward on the remain- 
der of the distance to Elgin, which was complet- 
ed by the 22d of January in the ners year, at 
at a cost of $405,382, 


The receipts of the road for the 10 months end- 


ing 30th April, 1850 were...........$48,331 97 
Expenditure for the same period..... 23,796 26 


Giving as net earnings........ .... ..$24,535 71 

As this sum was spent on construction, a stock 
diyidend of ten per cent. amounting to $23,382, 
was declared by the managers for the year. 

The debts of the company at this date, amount- 
ed to $164,571, payable in that and the following 
2 years, Their available resources were $132,497. 

Depots, stations, freight-houses, &c., at Chicago. 
Des Plaines and Elgin had been phic Reis dur- 
ing the preceeding year. Four locomotives and 
nearly 100 cars of various kinds had been receiy- 
ed, 

The St. Charles branch went into operation,and 
the Aurora branch was in course of construction in 
the same year. 

it was the policy of the Directors to continue 
the construction of the road westward, section by 


50,000 section, only as their means would warrant, the 


books of subscription to the stock of the second 
\diyision were not opened until the Ist of May.— 
The surveys and location had been commenced in 

January previous, The estimated cost of the 





89 miles extending to Belvidere, including 





equipment, was $465,000; or with aT rail 60 Ibs. 
per yard $595,000—equal to $15,256 per mile. 

The General Account of the company at this 
time, stood as follows : 


Dr. 
Cost of frst division. wee cons coos oe «405,882 86 
© peCONE CO.... ese cece ceeecs 7,749 97 
Payment of land claims.. *@ eeee eevee 20,297 30 
Stock forfeited... .... 2.22 +000 veces 6,181 58 
Wood, cash on hand, and bills receiv- 
OND isi vias'Geds snes chde civcuss” DAD 
$457,576 32 
Cr. 
Capital stock paid in.... .... .... ...$261,339 02 
Subscribers to preliminary surveys. . 91 18 
Dividends, and dividend certificates 
Outstanding .... 1... cee. sees cones 15,801 89 
Bonds—6 per ct.. onaes 60,495 70 
Bonds—12 per ct... 02. cess ceeeee 76,475 00 
Bills payable, other liabilities, &c... 48,878 53 


$467,576 32 

The earnings of the road for the ygar ending 
80th April, 1851, were $127,685 78, of which the 
running expenses amounted to $48,903 24, leav- 
ing as net earnings $78,781 54. Out of this two 
dividends of eight and seven per cent. respective- 
ly were declared, amounting, with interest on 
bonds, to $67,709 48, leaving a surplus ot $12,- 
8654 98. : 

During this year, considerable progress was 
made in building the second division of the road. 
Proposals having been received late in September 
contracts were made immediately afterwards for 
grading and bridging that part from the first di- 
vision to Belvidere—the whole to be completed 
by the middle of September ensuing. A purchase 
was made from an English Company of 6,000 tons 
of rails on favorable terms. Other contracts were 
entered into for cross-ties, equipment &c. The 
expenditure on this division, at date of fourth an- 
nual report, had reached $173,388. Some pro- 
gress had been made in locating the third division; 
but no lettings had as yet taken place. The route 
of the Beloit Branch was surveyed, and ar ar- 
rangement for running the Aurora Branch entered 
into with that company. An issue of ten per cent 
bonds, to the amount of $356,000, payable in 
1853, 1864, 185b, and 1856, was made by the 
managers at favorable rates. 

Mr. John B. Turner was this year elected Pre- 
sident of the road in place of W. B, Ogden resign- 
ed, ‘ 

In September, seven miles west of Belvidere 
were put under contract—to be completed for the 
iron by the Ist of January, 1852. The road was 
opened to Huntley’s 13 miles west of Elgin, in the 
course of the same month, and to Marengo, in 
October. Early in 1852. the work was completed 
to Cherry Valley, 85 miles from Chicago. Books 
of subscription for that division between Rock- 
ford and Freeport, were opened, and the grading 
bridging, &c., put under contract in June. The 
Central Railroad Company commenced the con- 
struction of that part of their line between Free- 
port and Galena, about the same time, it being 
the object of both companies to complete their re- 
spective works as nearly as possible at the same 
date. 

The earnings of the road for the year ending 


April 30th, 1852, were.... .... «+. eet $211,067 
a expenses for same time........ 87,861 


eee 
Leaving rs net earnings... cove oo 128,706 
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cent. were declared by the managers for the 
ear. 

In the early part of August following, the first 
and second divisions which till that date had been 
kept as separate interests, were consolidated.— 
Provision was made at the same time for taking 
up the flat rail and substituting in place of it a 
heavy T rail. At the consolidation, an extra di- 
vidend of 12 per cent,was distributed to the share- 
holders, making 27 per cent. in 15 months. The 
road was completed to Rockford on the 2d of the 
same month. 

The subscription to the stock of the division 
between Rockford and Freeport, was so success- 
ful that before the 1st May, 1853, it had reached 
the sum of $494.900 of which $425,600 had been 
paid in. The Directors in the preceding year had 
made an issue of bonds to the amount of $600,- 
000, on this division of the road, running twenty 
years. Of these $422,000 had been sold at date 
of the sixth apnual report. 

The receipts for the year ending April 30, 1853 
were $473,548 ; running expenses, $187.396; in- 
terest. account $90,860. Out of the balance, a di- 
vidend of 8 per cent. was made on the 1st of Feb- 
ruary, in addition to that in August, 1852; surplus 
at date of report, $93,433. 

An addition of $500,000 was made to the stock, 
and a morigage executed to secure the payment 
of $2,000,000 of seven per cent. bonds, including 
the above $600,000, during the year. The first 
division, with the exception of ten miles, was re- 
laid with heavy iron; additional buildings were 
erected; and a large increase made to the rolling 
stock—the expenditure for all these purposes hay- 
ing amounted, on the two first divisions, to $1,- 
279,077 ; and on the third, to $274,832. The 
grading of the Beloit branch, extending from Bel- 
videre northward to the State line, 20 miles, was 
put under contract in October, 1852—to be com- 
pleted by the following August. Surveys were 
being made of another branch to extend from 
Junction, 30 miles west of Chicago, to Dixon, the 
eastern terminus of the Rockford and Mississippi 
Railroad, a distance of some 70 miles. 

The main line was*opened to Freeport, 121 
miles, on the Ist September, 1853. The Beloit 
Branch was completed early in November follow- 
ing. Forty-five miles of the Dixon Branch were 
nearly ready for opening, at date of last annual 
report; and have since that been put in opera- 
tion. 


The receipts of the road, for the year ending 


80th April, 1854. amounted to....... $805,609 88 
Running expenses................. 359,199 04 


$446,410 84 

Out of which two dniitbabak’ of six and eight 
per cent were declared amounting to $853.154. 68 
leaving, after meeting interest charges, a surpius 
of $175,694 40. An extraordinary dividend of 20 
per cent, payable in stock, was made in April.— 





Net earnings.. 


- In addition to the construction of their branch to 


Dixon, an arrangement was made for running the 
whole of the Dixon and Jowa Road on its com- 
pletion to the Mississippi, 135 miles, the company 
paying seven per cent. on its cost. Operating con- 
tracts were also made with the Mineral Point, Beloit 
and Madison, and the Fox River Valley Railroad 
Companies. 


The General Account of the company, as shorn 
by their last annnal report, stood thus: 


Dr. 
Construction, Main line.... .... .. . $2,080,494 31 








- Beloit branch....... 379,767 89 
” Dixon and Iowa br... aa o 
Depot grounds and buildings,...... ’ 
Banas 6004 00, cans.064 0 596,553 67 
$4,148,656 24 
To which add for surveys, materials . 
on hand, debts due, real estate, 
shops and tools, wood, cash on 
hand, &c.. oe cece coeds) STRESS O46 
$4,516,290 18 
Gr. 
Capital stock paid in............. $2,682,167 41 
Bonds 10 per cent. convertible, out- 
SUG s tis soca wide ceée cqngin 6,000 00 
Bonds (Morte ) 7 per et. not con- 
vertibl ee be Tepe sae the Pcs 1,356,000 00 
Bills bor accounts payable.. . 215,266 62 
Surplus earnings on hand.... .... . 175,694 40 
Sundries, as new stock, dividends 
unclaimed &¢.... 2.0.00. +++ 61,161 75 


$4,516,290 18 

The officers of the road are John B. Turner, 
President; W. M. Larrabee, Secretary; Samuel 
Howe, Treasurer; and John Van Nortwick, Chief 
Engineer. The other Directors are W. L. New- 
berry, Chas. Walker, J. H. Collins, W. H. Brown, 
E. 8. Wadsworth, Thos. Dyer, B. W. Raymond, 
George Smith, W. H. Dickey, T. D. Robertson, D. 
A. Knowlton, and C. 8. Hempstead. 

The arrangement entered inte with the Illinois 
Central road makes Freeport the terminus of the 
main line. The distance to that point is at pres- 
ent divided into ‘Aree divisions instead of four, as 
originally contemplated. The company are now 
engaged in laying down another track on the first 
20 miles to the westward of Chicago, This is de- 
signed to be carried to Junction, 7 miles further, 
without delay. 





Columbus and Mobile Railroad. 

The city authorities of New Orleans have 
brought an action in, the Sixth District Court, 
against the above railroad company, for the re- 
covery of five hundred Bonds of $1,000 each sub- 
scribed to that work, on the ground that the Pre- 
sident and Directors of said Railroad Company 
have not applied the Bonds to the construction 
of the road, but have illegally applied them to 
the payment of debts, some of which were of an 
illegal character. It is also charged that the con- 
ditions on which the subscription was made. were 
violated}; a commencement having been required 
to be made within six months which was not done, 
and that $500,000 of stock should be subscribed 
by other parties besides the city,which it is claim- 
ed, has not been done. 

A writ of injunction is therefore-asked, prohib- 
iting the company from disposing of the Bonds ; 
also that the Sheriff be authorized to sequester 
the Bonds wherever found, that the subscription 
be cancelled, &c. 

By a statement made from the books of the 
Company, it appears that 83 of these bonds have. 
been sold, 309 of them pledged for the payment 
of debts, and the remainder have been brought to 
New York for negotiation. 

The following is a statement of the affairs o. 
this company. The road is a prolongation of the 
old line teoLake Pontchartrain. 














ACCOUDL....-.--+-0~ $454,384 20 
furniture. ... cece eeee eee G00 544 00 
-— bills re¢eivable, | 
stock, real estate, 
sundry | poorante -o- EGA 91 
Stock Mobile and New 
Orleans Railroad 
S000 seae c~ 15,000 00 
Cash on hand.... .... 1,657 79 
417 city bonds, $ 
Seee eee ©8480 08 417,000 00 
——_———_ 538,999 70 
City of New Orleans—Unpaid sub- 
tion, 15,000 shares......... 1,000,000 00 
Work on new and old roads....... 248,218 18 
Expenses for. working old do...... 22,915 97 
Total 1... ..00 sees coos cone +. $2,250,063 60 
Capital stock—5000 
chares old....... $600,000 00 
15,000 shares new by 
the city......... 1,500,000 00 
vee ——-——— $2,000,000 00 
Leases railroad p 
ae Te 1,875 00 
Earnings old com 
ny to July 15th, 
BE gh see cease 30,937 26 
—— 32,814 16 
Assets—-Bills Paya- 
Ble. sub ia. Woes, $171.028 16 
Individual accounts... 4,545 04 
Pay roll-due employ- 
ees for November. . 3,540 16 
—_————_ 179,113 36 
Income—From Jnly 
15 to date, 4% 
months—. 
Pas’gers and freight.. $36,362 72 
WEED cane cove pose os 934 50 
Transportation mails. 1,474 60 
Sales of sundries. ... oo 16 
39,061 88 
Bonds—83 sold, 309 ‘pledged, ” 108 ‘ 
on hand—total 500.... .... 
Total. .... ..0. coce cove «eos «. $2,250,987 50 





Virginia and Tennessee Railroad. 
Ep. Am. Rartroap Journ. 

Sir—In my first communication, I offered some 
considerations, going to. show the importance of 
the Virginia and Tennessee Railroad as a part of 
a system of national railways, extending from 
New York to the valley of the Mississippi; and 
proposed in a future number to show that, irre- 
spective of the vast amount of business that must 
be thrown upon this line, because of its being a 
component part of the great national line of inter- 
communication; the country tributary to it in 
Virginia would afford tonnage and travel enough 
to give satisfactory returns or dividends upon the 
capital required for its construction. I will now 
proceed to sustain that position. In doing so I 
shall endeavor to be as concise as possible. 

I assume as a starting point that, when the 
road shall have been completed and fully equip- 
ped, for conducting a large freight and passenger 
business, its cost will be six millions of dollars ; 
and that of its receipts 50 per cent. will be re- 
quired to maintain the roadway, depots, machine- 
ry, and rolling stock of every description. Second- 
ly, that on such an investment nothing short of 
ten per cent. net income should be satisfactory to 
the stockholders after paying interest upon loans, 
and providing a sinking fund for the redemption 
of the same within a reasonable period. Thirdly, 
I shall base my estimates of tonnage mainly upon 





data derived from the census of 1850; and shall 
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TT ATT - 
claim, that the development induced by the com- 
mercial facilities of railway. transit will be the 
same in Virginia as in Georgia, viz. that the agri- 
cultural exports will be equal ‘to the entire pro- 
duction of theataples of the country, before these 
fasilities were enjayed. The counties. of Virginia 
tributary to’ the Virginia and Tennessee Railroad, 
produced, in 1850, 145,000 tons of wheat, corn, 
and tobacco, I assume that this will pass over one- 


~ half the length of the, road and that. it will pay 


4.cents per ton per mile, which gives a receipt 


| from these items of trade of .... ....$591,600 00 


\ Eestimate, for an import tonnage of 


per mile. 


one-fourth the exports of the staple 
crops say 36,250 tons.. This I place 
also.at.4 cents per ton per mile and 
allow it to be distributed as I have 
the exports, that is. to say that it 
will pass over one-half the road, 


and it gives a receipt’of........... 147,900 00 





Total receipts from export and 
import. trade............ ..$789,500 00 


The next source of revenue to be considered is 
travel. 

In computing it I shall be governe®f to some ex- 
tent by the experience of other portions of our 
country. The white population of the counties 
of Virginia immediately oa the Virginia and Ten- 
nessee road is 142,722. It is shown by the railway 
statistics of Massachusetts, that the travel on the 
roads of that State is equal to $7.56. for each in- 
habitant. But because of dissimularity in the 
habits and pursuits of the people.of Virginia and 
those of Massachusetts, I shall assume that only 
one-fourth the traveling will be done over our rail- 
roads as is done over the Massachusetts roads. 

Upon this basis, we would have an income from 
local passengers of $269,744 58. 

We will next estimate the mail pay at $237 50 
At this rate of compensation (the road 
being 204 miles long) we would receive under 
this head $48,450. ; 

I will now consider the mineral tonnage’ of the 
line. It is difficult to do justice to this branch of 
my subject, without incurring the criticism ef 
those who are not well informed as to the extra- 
ordinary mineral resources of the counties of 
Montgomery, Pulaski, Wyth, Smith, Washington, 
Grayson, Carroll and Floyd, all of which are tri- 
butary to this road. In those counties we find the 
followiug elements for mineral tonnage in great 
quantity ; greater possibly, than in any other dis- 
trict of like extent in the Union :—coal, iron, cop- 
per, zinc, lead, gypsum, and salt. I shall not, in 
my computation of mineral tonnage, allude to the 
zinc; because as yet these ores have not been 
mined to any such extent as to enable me to. form 
an opinion of their commercial value. Neithor 
shall I compute the coal tonnage ; because I be- 
lieve its great value. will consist in its use asa 
fuel for smelting and manufacturing the iron ores 
which are found in Montgomery county in juxta- 


' position with the coal; thereby forming the basis 


of a manufacturing industry that has made Eng- 
land the commercial dictator to the world. Nei- 
ther shall I indulge in conjectures about the ex- 
tent of the iron manufactures that may grow up 
in this coal and. iron field; because.as yet nothing 
has been done to test the great practical ques- 
tions involved. in considering the development of 
this branch of industry in this particular locality. 


Difficulties may be found to exist on the quality 


of either coal or ores or both, that would disap- 
point calculations that upon superficial view might 
seem very reasonable. 

- But. to proceed with the estimates of mineral 
tonnage. ) 

“Ist, The gypsum. 
I assume that there will be transported 
through to Lynchburg 10,000 tons at 


$3.60 per ton. .... pee cece ccs nee ee 00 $30,000 
and 10,000 tons distributed along the 
line at $2 per ton... se. veee cere vere - 20,000 


2nd; The salt. 
Testimate that 100,000 bushels will pass 
‘over the entire road at 12 cents per 
NTL acca abins.o60s ods t088 0 sas shoes 
and 100,000 bushels distributed along 
the line at 8 cents per bushel ......... 3 

8rd, The lead. 
Of this article there were transported in 
1854, 401 811-2,000th tons. I estimate 
for only 1,000 tons in future, at $3,50.. 


4th, Copper ore. 

Within a few months between five and six 
hundred tons of this article have been 
taken from the mines of Lloyd and 
Grayson counties, and transported to 
market over the Virginia and Tennessee 
railroad.. Those engaged in this new 
branch of business are confident that 
théy will send from their mines 12,000 
tons during the current year; and that 
the quantity will rapidly increase there- 
after; but as I wish to avoid all appear- 
ances of a disposition to exaggerate the 
mineral tonnage of the road, I shall as- 
sume for the future the estimates for 
this the first year’s operation say, 12,000 
tons, and I shall place the transit 
charges considerably below present 
rates; say $3.50 per ton instead of 
$4.30, This would give a receipt from 
copper Ores Of .... ..00. sees coer» 42,000 


12,000 
8,000 


3,500 


o 


Total amount derived from mineral ton- 

SNE awus, seek eae cost pechac spehanee $120,500 

I might with great propriety claim that the ex- 
istence ef this mineral tonnage would, as it un- 
doubtedly will, greatly enhance the import ton- 
nage, and therefore add to my estimate a con- 
siderable sum under that head; but I shall not. 
Noither will I introduce avother great element of 
tonnage; the products of the forest. 

Befcre proceeding to recapitulate these estimat- 
es, I will submit asingle remark about the mineral 
tonnage, and it is this, that the salt and lead 
mines of Wythe and Smyth counties have been 
worked since the early settlement of the country, 
and, therefore, have been thoroughly tested. This 
remark is also true with regard to the gypsum. 
The copper is a recent discovery ; but enough has 
been done to satisfy all who have investigated the 
subject that the veins of ore are rich and exist 
throughout a considerable-extent of Floyd, Car- 
roll and Grayson counties, 

RECAPITULATION OF GRCSS RECEIPTS, 


«+ eo ee $091,600 


. The estimates for 


Agricultural tonnage is ......... 


Import trade ..... 2... sees coos cove ceee 147,900 
DONOR SiN GHRSe.c0cec0ds coeecdae veer ce MOTE 
BD O35 05 UI. Syed edt ieeleden ss GRAD 


Mineral Tonnage .... s+. eee coos seve. 120,500 
Total gross receipts..... ......... +... $1,178,194 
Deduct 50 per cent. for purposes stated 

in the beginning of this article, and 

we havea net income of........... 589,097 


or a fraction under .10 per cent., on a capital of 


six millions of dollar...) 66) feu os onl 


- ‘Twill not lengthen this communication by pre- 
senting any other views; believing that I have 
made good the position assumed in my first num- 
ber; that independent of all trade or travel other 
than the legitimate local business of the Virginia 
and Tennessee Railroad, it must be classed 
amongst the paying roads of the country. | 
SOUTH-WESTERN VIRGINIA. 





Circular of the Virginia and Tennessee 
bt Railroad Company, 

The Virginia and Tennessee Railroad Company 
received a special charter from the Legislature of 
Virginia on the 24th of March, 1848, which was 
amended on the 6th March, 1849, empowering 
them to construct a railroad from the city of 
Lynchburg to the boundary line between the 
States of Virginia and Tennessee, a distance of 
204 miles. Sucha railroad was evidently of much 
public importance in a variety of views—first, as 
forming a link in the chain of roads built, and 
now building, on a similar gauge of 5 feet, which 
are destined to form an almost diréct line from 
the cities of the North and East on our Atlantic 
side, to those of the South and West on the Gulf 
of Mexico and the Mississippi, lessening the dis- 
tance most materially, (not less than 200 miles,) 
as will be at once seen by reference to the Map 
of Railroads in the United States, lately publish- 
ed, and which Line of Roads are, no doubt, des- 
tined, at a very early period, one or two links 
being only wanting to complete it, to form the 
most important route in the Union. The neces- 
sity of this road was therefore apparent; but its 
projectors, and the Legislature of Virginia had 
views in regard to it of a still more important 
character to them. They knew it would pass 
almost its whole length through a region abound- 
ing in minerals of the most valuable description, 
which had been hitherto locked up and valueless 
from its isolated position on the great Alleghany 
ridge, without any way in which they could be 
conveyed to market. 

There was no conjecture about this—the fact 
was well known, that in thas region of country, 
Lead, Copper, Iron, Coal, Gypsum and Salt exist- 
ed to an unlimited extent, and of easy attain- 
ment, and that what was alone wanting to deve- 
lope that immense wealth was an outlet by some 
easy and cheap mode of conveyance. A Railroad 
was the natural idea, and while the Virginia and 
Tennessee one would supply the necessary link in 
the great chain, it would at the same time bring 
to market these locked-up treasures; and in other 
respects be of vast importance to the State. The 
Legislature, therefore, granted a most liberal 
Charter, and further authorized the State to take 
and hold Stock to the extent of three-fifths ef the 
Capital, which was fixed at $3,000,000. 

Of the $3,000,000 of Capital Stock, $2,975,100 
was paid in; and that sum being inadequate to 
complete the road, as was well known at its com- 
mencement, the estimated expense being $5,000,- 
000, it was resolved to issue Bonds bearing 6 per 
cent. interest per annum, and redeemable in 20 
years, securing the same by a first mortgage on 
the road, to the amount of $1,500,000. Of these 
bonds the State of Virginia, in further proof of 
the estimation in which it held the road and the 
progress that had been made on it, agreed to 
take $1,000,000 on terms more liberal than that 
of any loan made to any Railroad in any other 
State of the Union. These terms were 6 per cent. 
interest, to be paid semi-annually ; and an addi- 
tional one-half per cent. at each half yearly pay- 
ment, for 34 years, as liquidation of the principal. 
In other words the State agreed to give a dona- 
tion of $1,000,000 to the Road on condition that 
the Company paid them at the rate of 7 
per cent. per annum on the amount for 34 years. 
Contrast this with the way other Railroad Com- 
panies have been obliged to raise funds to build 
their roads, and it’ must readily be admitted that 
the State of Virginia has not only fostered this 
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wise liberality, but it must also be evident that 
the Road is. popular with the people of Virginia ; 
and, sustained as it is, aud will be, by so many 
interests, its perfect success is placed beyond all 
‘tMmantier of doubt. ‘The preliminary arrangements 
being all made, the money was paid by the State 
in 1858; and the $600,000 of Bonds were issued 
on the Ist of January of that year, and disposed 
of privately at par, the two amounts together 
forming the first lien of $1,500,000 on the road. 

The stringency in the monetary affairs of the 
country, which commenced in 1853, and increased 
in 1854,operated severely on allrailroad enterprises; 
and although the Virginia and Tennessee had been 
well sustained, yet in 1854 their usual facilities 
were so curtailed, that their operations required 
to be restricted, and it became apparent that a 
further loan would be recessary to complete and 
equip the Road, and to attain the enviable posi- 
tion of being entirely free from a floating debt. 

At the Annual Meeting of the Stockholders, 
held at Lynchburg on the 25th of October, 1854, 
and subsequent days, full statements of the whole 
affairs of the company were laid before it by the 
President, the Chief Engineer, the Treasurer and 
the Superintendent. From these it appeared that 
185 miles of the road, from Lynchburg to Wythe- 
ville, had been completed and put in operation, 
with a sufficiency of Rolling stock, &c.; and the 
remaining 69 miles were so far constructed as, by 
the report of the Chief Engineer, would require 
only $239,000 to complete them, making the 
whole road entire from one terminus to the other. 

A further sum, however, would be necessary 
for Station Houses, Rolling Stock, &c.; and the 
available funds of the company being nearly ex- 
hausted, it was unanimously resolved by the 
Stockholders, to grant a second mortgage on the 
Road for $1,000,000, and the President and Board 

of Directors were instructed to issue bonds under 
it; payable in 30 years, bearing interest at the rate 
of 6 per cent. per annum, principal and interest 
payable in New York. The Mortgage to Charles 
W. Purcell, of the city of Richmond, Charles L, 
Mosby, of the City of Lynchburg, as Trustees, 
dated the 16th January, 1855, is the one so au- 
thorized by the Stockholders, and the $1,000,000 
of Bonds dated 1st Ju'y, 1854, and payable 30th 
June,1884,now offered for sale are.secured by that 
mortgage, and are the issue which the President 
and Directors were authorized to make by the 
Stockholders at their annual meeting in 1854. 

The sales of these Bonds will put the company 
in ample fands to entirely finish and equip the 
Road with all the necessary fixtures, and a roliing 
stock sufficient to do a large business, and all of 
a character of a first-class railroad which this un- 
questionably will be. 

Ten months’ labor will be sufficient to complete 
the road ; and it is confidently expected that by 
the Spring of 1856, it will be ready for operation 
its entire length, from Lynchburg to Bristol, on 
the Tennessee State Line. It will then have cost 
the Company $5,500,000, and their indebtedness 
will be $3,000,000 for capital paid in, and $2,- 
500,000 tor the Funded or Bonded Debt, of which 
latter sum, however, is the peculiar loan made by 
the State; but taking it at the amount stated, 
the Funded Debt will be only $13,000 per mile, 
and less than one-half the actual cost. 

Eighty-five miles of the road have been in op- 
eration for two years, that is from Lynchburg to 
Christianburg, the summit of Alleghanys, and for 
the year ending on the 80th Sept., 1854. 

The receipts fromall sources were .... $163,929.74 
From which deduct expenses. . 100,792.19 
And a net gain of.... .......... $63,137.55 
remained, which is about three per cent. on the 
cost of the road, and shows an increase over the 
preceeding year of about fifty per cent. 

Since the meeting of the Stockholders in Octo- 
ber, 50 miles of the road have been put in opera- 
tion—that is to Wytheville, 186 miles from Lynch- 
burg—and the reports received warrant the ex- 
pectation that theearnings of the present year will 
far exceed the previous one. 








~The mining operations are exparding rapidly, 
and copper, lead and coal are already being trans- 
ported over the road in large quantities; and so 
soon as 31 miles more are laid, the Salt and Gyp- 
sum region will be reached, which will greatly in- 
crease the traffic, it being estimated that at least 
60,000 tons would pass over annually. 

Freight brought down to the City of Lynchburg 

can there be disposed of, either by shipment on the 
James River and Kanawha Canal, which has now 
completed its connection with tide water at Rich- 
mond, or can be forwarded by railroad to City 
Point for shipment ; and in two years, when the 
Orange and Alexandria extension, and the Norfolk 
and Petersburg Roads are finished, there will be 
direct communication with shipping by five differ- 
ent lines of improvements, viz: at Richmond, by 
Canal and Railway; and at Petersburg, City Point 
Norfolk and Alexandria, by Railway. These out- 
lets, reversely considered, must and will operate 
as important feeders also to the road. 
In short, this road is, in its local resources and 
prospective business, one of the most important in 
the United States, and in offering the $1,000,000 
of Bonds, a perfect confidence is felt that in point 
of security they must be considered uadoubted, 
and equal to any in the market. It is a criterion 
in considering the value of railroad securities, 
that when the capital actually paid up, and judi- 
cieusly expended, amounts to more than the fund- 
ed debt, and the location of the road is good, the 
bonds are entitled to be looked to by capitalists 
with favor. Now, in this instance, these second 
mortgage bonds stand in a position even more 
favorable; for though the $1,000,000 obtained 
from the State stands as a part of the first lien of 
$1,500,000, it can scarcely ke considered in the 
light of a funded debt to that extent, as it is gra- 
dually being diminished in an almost imperceptible 
manner, and in 34 years will be totally extinguish- 
ed, without the company feeling it more than 
what other companies are paying as legal inter- 
est. It may, therefore, more properly be consider- 
ed as a donation from the State; and, if viewed 
in that light, the first mortgage would become 
only $500,000; and when the Bonds now offered 
are sold, the whole funded debt would be only 
$1,500,000, payable in 20 and 30 years, bearing an 
interest of six per cent. per annum, to be provided 
for semi-annually, with the addition of one per 
cent. per annum as a sinking fund. 

The holders of the first mortgage bonds have 
the privilege of converting them into the stock of 
the company if they desire to do so; and the 
same privilege is contained in the second mortgage 
bonds, but only to the extent of one-half the 
amount of the bond. 

It is more than probable a large portion of 
these bonds will be converted so soon as the road 
begins to pay dividends exceeding six per cent. 
per annum; and therefore as that is done, the 
funded debt coming under the security of the 
mortgages, will in the same ratio diminish; and 
it may be hazarded as an opinion, that in 18&4, 
when the last of these bonds are due, there will 
remain only a very small amount to be paid, as 
the operation of the sinking fund will have ab- 
sorbed a large amount of them. 

It is claimed for this company that the con- 
struction of no road has been better managed, or 
done with greater economy. All the contracts 
were made at an early period, before the great 
rise in wages and materials took place, and the 
prices paid have been greatly below the cash 
prices at the present time. And further, no bond 
has yet been issued by them below par, the pres- 
ent issue being the first that they have offered 
publicly, and all they can be called on to dispose 
of ata discount. The stockholders have also adopt- 
ed as a line of policy, to declare no dividend, ex- 
cepting it can be paid from a clear cash surplus, 
after the interest and sinking fund have been pro- 
vided for. It is therefore obvious from all the 
proceedings, that the road was not built for specu- 
lation—it was evidently considered a thing wanted, 
that would prove of immense public benefit, and 









roposals for the whole or any part of the $1,- 

000,000 of second mortgage bonds, marked “Ten- 
der for railroad bonds,” will be received by Adrian 
H. Muller, Esq., No. 38 Wall street, New York, till 
Thursday, the 24th day of May next, at 3 o’clock 
p. M., When they will be opened in the presence of 
the President, or some auth Agent of the 
Company. JOHN ROBIN McDANIEL 

New Yor, 6th April, 1865. Presid’t. 

Railroad Earnings. 
HUDSON RIVER RAILROAD. Pa 

The business of the Hudson River, Railroad 
Company, for the past 6 months, shows the fol- 
lowing results : : 
Receipts for 6 months, from Oct. 1, 

1854, to March 31, 1856........ $1,074,217 62 
Receipts'‘same period, 1854........ 942,446 24 

Increase for 6 months, 1855... $131,771 38 

Six months’ receipts, 

as above........ . $1,074,217 62 
Payments for expens- 

es of operation and 

maintenance, same 

period 25385.4 


> rear rte cpa rad i 





701,285 68 





Excess over expens- 
S0 cccessnna/ernnse 


$372,931 99 
Payments for inter- 





C86... cece eeee-. 812,694 40 
Excess of receipts for 

6 months over. pay- 

ments for expenses 

and interest....... $60,237 59 


CLEVELAND, COLUMBUS AND CINCINNATI RAILROAD. 
The Cleveland, Columbus and Cincinnati Rail- 
road earnings for March were: 


gag Pe Sella ite pee $108,580 80 
168445) 208.85 Ti Ceue ees oye 104,600 52 


Increase .... .... sees seve css) $3,980 28 
CHICAGO AND ROCK ISLAND RAILROAD. 

The earnings of the Chicago and Rock Island 
Railroad for the second week in April, ending 
on the 14th, are $31,924 29. Thisis an increase 
of $7,285 16 over the earnings of the preceeding 
week. 


MACON AND WESTERN RAILROAD. 
The earnings of the Macon and Western Rait- 


road— 
For March, were.... 0... 20. sees woes «$28,456 
34,357 


For March ;-1854. 2. :55..: cede eects silt 

Decrease... ce voce sece esee +++ $5,901 
This shows the falling off in the Cotton movement 
this season. 








Railroad Consolidation. 

The Illinois and Wisconsin and the Rock River 
Valley Railroads have been consolidated, and the 
name changed to “Chicago, St. Anthopy, and 
Fond du Lae Railroad.” The line from Janes- 
ville to St. Anthony will be a continuation of the 
main road, while that from Janesville to Fond du 
Lac will be but a branch. Originally this latter 
was to be a part of the main line, but the impor- 
tance of a direct line to Minneseta has induced 
those who control the road to change it in that 
direction. , 

Mr. Ogden, of this city, is President of the new 
company which owns and directs the road; and. 
we understand that it is intended to push forward 
the work to Janesville as soon as navigation opens’ 
to permit the arrival of iron. ' 

We also hear it intimated that the track of the 
road, which is now six feet wide, will be reduced 
te the usual grades of other railroads. This is 
not because the wide gauge is unsatisfactory, 
but for convenience of connection with other, 
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[were it not eclipsed by ‘a greater phenomenon. 


per anu Dor line : But the growth of these cities is only the measure 
showing all the Railways 
"eg a ewe ate progress of the country by whose trade 


edition, by mail, $1. 
Johnson’s Routes to the Pacific with Maps, $L 
Lyon's Tables of Excavations and Embenkments, $1°50. 


they have become what they are. 
The road which forms the commercial avenue 
between this great North-west and the parent 


A copy of the pocket edition of our new Map, corrected to East, the Michigan Southern, has had a progress 


1st January, will be given to each new Subscriber and to each 


of the others who have paid up to Jan’y 1st, 1855 ; also to|40d development almost as wonderful as the coun- 


thosé who have not yet paid, as fast as they pay up. 
Pisnse oGGrens AMERICAN RAILROAD JOURNAL, 
Office 9 Spruce st., New York. 


try described. Its line is identical with the axis 
of the commercial system, and great route of 
travel of the country—a line running from East 


Our Subscribers in Great Britain entitled to Maps will obtain|to West and skirting the southerly shores of Lakes 


hem by calling on our Agente, Messrs, ALGAR & STREET, 


11 Clements Lane, Lombard  st., London, who also have them} 


for sale, 

The pocket edition of our Railway Map mayalso be found 
at the office of Mr. Toos. M. Cass, No. 80 South 4th st., Phila- 
delphia at the book store of Messrs, TayLor & Maury, Wash- 
ington, D. O., and Ipz & Durron, Boston. 


| 


American Railroad Journal. 





Saturday, April 28, 1855. 








Michigan Southern Railroad. 

Among the roads whose stocks are most rapidly 
recovering from their recent excessive depression 
are the Michigan Southern, and Cleveland and 
Toledo. We name these together, as they form 
complements of one road, which may be properly 
termed the Lake shore line. The commercial 
value of these roads depends mainly upon the 
wenderful resources and development of the great 
region lying west of Lake Michigan. No portion 
of the U. States has been settled with such rapidity 
as this. There is none in the world so admirably 
adapted by nature to the wants of the needy and 
adventurous pioneer—a temperate and healthful 
climate, a rich soil with such admixture of prairie 
and wood, that, with the exception of buildings, 
the settler had a farm all prepared to his hand. 


Erie and Michigan. The latter in connection with 
}Lake Superior, forms a continuous barrier of 5 or 
600 miles to all communication by land, between 
the East and West. Everything to the West of 
these Lakes tending East, must turn the Southern 
shore of Lake Michigan, the Southern prolonga- 
tion of which is in the same parallel with that of 
Lake Erie. The road connecting two such points 
must, of course, be one of the most, if not the 
most productive railroad in this country if not in 
the wérld. It*has already become, probably, the 
most productive in the United States, while the 
business upon which it depends for support, will 
go on increasing with the greatest rapidity, till it 
reaches twenty times its present volume. The 
stock of such a road, when under good manage- 
ment cannot long be depressed, and there is no 
reason why it should not in a comparatively short 
time advance to its old figures, if not exceed 
them. 

The Michigan Southern Railroad well conducted 
can be made the most productive road in this 
country. It will be less so than it might have 
been from a fault of original location, which 
forced the company, in the opinion of the stock- 
holders to construct a second, and partially paral- 
lel track for a part of the distance. Both routes 


All he had to do was to turn in a luxuriant crop will pay moderately well from local business. A 


of grass, to plant, and sow, and gather an abun- 


similar case in point was the construction of the 


dant harvest. Only the smallest amount of cultiva- straight line between Syracuse and Rochester, 
tion was required, while the return was most which is used for the express and throngh business. 
bounteous. The farmer, therefore, became an ab-| Still one road upon the proper route would have 


undant producer the first season. No long course 
of preparatory labor was required. No building 
of expensive roads, no removing of immense for- 
ests of primeval growth, requiring years of hard- 
ship and expenditure. Such a result and even a 
greater one, had been produced by a happy com- 
bination of natural advantages, by which a vast 
region was, like a house, completely finished and 
farnished for immediate occupation and improve- 
ment. 

The bounty of nature has been well seconded 
by human enterprize. Taking Chicago as a cen- 
tral point, a vast region, embracing nearly 150,- 
000 square miles, and containing a population of 
nearly 2,500,000 has been reclaimed and occupied 
within a little more than 15 years. During this 
period have grown up cities, which are beginning 
to rival in population, and in the extent of their 
business operations, the great towns of the East. 
Chicago, the site of which, 20 years ago, was a 
wide, marshy waste, is now a city of 75,000 souls, 
and certainly when we take into consideration the 
number and length of the lines of railroad con- 
verging upon it, it is the greatest railroad centre 
in the world. Its progress has exceeded all pre- 
cedent, and even the fables of the imagination. 
The progress of Milwaukee would be astonishing, 


paid better than two; but with the original loca- 
tion it was hardly possible to avoid the necessity 
of correcting the faults in both cases. 

All things cousidered the above has been a 
cheaply constructed road. At the date of its last 
annual report, its entire cost. equalled only about 
$26,000 per mile. There is no good reason why 
this amount should be increased, except to meet 
the demands of an increasing trade. The former 
will always have a certain ratio to the latter. We 
hope it will be the pride of its managers to render 
it, as they can, one of our most productive roads, 
and te make it in all its departments, a model of 
sound management as well as pecuniary success. 





Evansville, Indianapolis and Cleveland 
Straight Line Railread. 
We beg to correct the Indiana State Journal, 
and the Evansville Journal, in reference to our 
position toward the above road. We have no ob- 
jection to its construction. If the people living 
upon its line, and who are to be benefitted by it 
think proper to build it, it would be a great piece 
of presumption for us to interfere. If the road be 
such a wonderful affair as it is claimed to be, and 
if its line, as is also claimed, traverses one of the 
richest portions of the State, the people living 
upon it can certainly pay the jirst estimates, with- 
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‘| ont. coming . here for the money. We do not think 
ita desirable enterprize for Eastern’ people to 
etiibark ‘their fortunes in, and ‘we frankly tel 
them so. If we cannot say.so much, without be- 
ing rudely assailed by coarse and vulgar epithets 
we think things have come to a pretty pass. Such 
language is not argument, neither will it help 
the cause which our cotemporaries have espoused, 
The public have no other interest but to have the 
truth told them. Convict: us of misrepresentation 
and then you will damage us most seriously. Till 
you do this, you are only firing into your own 
camp. 

We will take this occasion to state that the 
short article on the above road, which appeared 
in the Journat of the 11th of March, 1854, was 
written by Mr. Smith, and is one of the many he 
has sent us, which found its way into our paper. 
Mr. Smith knew very soon afterwards that it did 
not express our opinion of his road. Those who 
know how pertinaciously he labors to get his ar- 
ticles into the public prints, will wonder that he 
has not oftener imposed upon our good nature. 





The Union Car Works, Portsmouth, Va. 

The extent and importance of these valuable 
works are probably unknown to most ef our read- 
ers and we will, therefore, occupy a small portion 
of our space in a brief description of them. 

The “Union Railroad Car Works” have their lo- 
cation at the Western terminus of High st. in the 
beautiful and rapidly improving town of Ports- 
mouth, Va., opposite the upper depot of the Sea- 
board and Roanoke Railroad, and occupy from 
34¢ to 4 acres of ground. The main building is 
185 by 60 feet. The engine room and smithy are 
80 by 35 feet. A part of the main building is par- 
titioned off for the machine shop, and the tools 
used therein are of the very best description and 
of the most approved kind. The whole machinery 
of the establishment is worked by a beautiful en- 
gine of 20 or more horse power. 

The Union Works employ from 40 to 50 men, 
and with the numerous facilities at their command 
are prepared to turn out $500,000 worth of work 
per annum; it is said to be the largest car manu- 
factory in the South, and it commands the best 
of lumber and timber markets, and other advan- 
tages attainable from its eligible locality. They 
are prepared to supply Southern railroads with 
passenger coaches, freight cars and trucks upon 
very reasonable and satisfactory terms. 

These works are owned by Messrs. John A. 
Green, Sam’l M. Wilson and George W. Grice; and 
are conducted by the latter as agent for all par- 
ties, assisted by one of the most competent super- 
intendents in the country. 

We take pleasure in recommending the Union 
Railroad Car Works to the liberal patronage their 
enterprize so richly deserves. See their advertise- 
ment on another page of the Journat. 


Milwaukee and Watertown Railroad Ceom- 
pany. 
70 CONTRACTORS. 

The Milwaukee and Watertown Railroad Com- 
pany invite proposals for the construction of the 
extension of their road to Columbus, The dis- 
tance is eighteen miles, through one of the best 
portions of Wisconsin. The offers will be received 
for the whole work in one bid; or for grading, 
bridging, masonry and superstructure, separ- 
ately. 
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This company are negotiating a loan of #1,- 
000,000, secured by their 8 per cent. convertible 
second mortgage bonds, maturing on the 1st Janu- 
ary, 1875, The road is 100. miles in length,and ex- 
tends from Quincy, whieh is situated at the lower 
falls of the Mississippi, to Galesburg, the termin- 
us of the Central Military Tract RaiJroad which 
has been opened during the present year. The 
Central Miiitary Tract Road continues the route 


for 80 miles to Mendota, where it connects, at the 


intersection of the Illinois Central line, with the 
Chicago and Aurora road, 58 miles in length—the 
whole forming, with a portion of the Chicago and 
Galena, a chain of roads from Chicago South-west 
to the Mississippi, about 260 miles long; and tra- 
versing one of the most productive regions in the 
West. 

The Northern Cross road is divided into three 
sections—the first, 22 miles long, going from 
Quincy to Camp Point ; the second 38 miles, to 
Macomb ; and the last, 40 miles, to Galesburg.— 
On the first, the track is laid,- and the road ready 
for operation ; on the second, 18 miles are stated 
to be ready to receive the iron, and the grading 
and bridging on the remainder are finished ; on 
the third, the grading and stone-work are com- 
pleted, and the wood-work framed. Lands for 
depots and stations have been purchased at Quin- 
cy, Galesburg, and other points along the line.— 
The managers contracted in 1853, for 10,000 tons 
of rails of the T pattern, 60 lbs. per yard, more 
than three-fourths of which have been received 
and paid for. The remainder is to be delivered 
this Spring. The greater part of the cross-ties and 
spikes have also been received. 

The company have now on their road 3 loco- 
motives, 18 box cars, and 20 freight cars, besides 
14 other cars finished and paid for, but which have 
not yet been delivered. 

The entire expenditure of the company to the 
present is stated to be $1,615,000; amount requir- 
ed to complete the road, $810,000, besides inter- 
est on bonds till the read is opened. 

In order to provide sufficient means to complete 
it by August, they propose to issue second mort- 
gage bonds to the amount of $1,000,000, which 
are to be made payable at the option of the hold- 
ers, either in New York in U. 8. currency, or in 
Frankfort, at the rate of f2.24 for the dollar, or in 
Paris at /5,05 for the dollar. 

The company have engaged to create a sinking 
fund of $30,000 a year, to be paid semi-annually 


into the hands of Trustees, from the 1st of Jan’y, 
1857. 


As the completion of the road is of great im- 
portance to the C. M. T., and the C. & A. R. R. 
Co’s., the managers of these have guaranteed ¢o 
purchase every year $50,000 each of these bonds at 
par, until the whole of these bonds have been 
taken out of the market. This arrangement is to 
commence from the Ist of January, 1857, each 
company depositing with the trustees semi-annu- 
ally $25,000 for that purpose. 

The Directors offer these bonds to the holders 
of their stock and first mortgage bonds, in pro- 
portion to one-half of their actual interest in the 
enterprise. 

The amount of stock subscribed to this work is 


$872,000. Of this the sum of $710,000 has been 
paid in. 
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Noxthern Cross Ratiroad--Issue of Bonds. 


and Aurdfa toad is stated to be $730,860, 
out of an entire cost of $1,545,800. The earnings 
of this road for the first year of its operation, 
were over $150,000. 

The instalments paid into the Central Military 
Tract Railroad, are stated to be $630,000, out of 
a cost of $1,900,000. The road has recently been 
opened. 

The amount of the company’s first mortgage is 
$1,200,000, which was principally expended in 
purchasing iron and equipment. ; 





Indianapolis and Cincinnati Railroad. 

This road was chartered in 1848, and was 
designed to be run from Lawrenceburg on the 
Ohio to Rushville, a distance of about 50 miles, 
under the name of the Rushville and Lawrence- 
burg Railroad. By the terms of the original 
charter, the capital stock was to consist of $200,- 
000, with power to increase the same, in shares of 
fifty dollars each; the company might organize 
on a subscription of $75,000 ; counties, cities, and 
other corporate bodies were authorized to sub- 
scribe to the stock ; no limitations were imposed 
as to rates of toll, dividends, or the existence of 
the company ; permission was granted to intersect 
any other railroad; troops and munitions of war 
to be transported free, in time of war—the Legis- 
lature reserving to themselves the right to alter 
or amend the above provisions. 

In 1849, an amendment was adopted, making 
it lawful for the company to construct a branch 
road to Greensburg ; to raise money by loan; to 
extend the road to Point Commerce in Greene 
county, by way of Edinburg, Martinsville, Gos- 
port, and Spencer ; and to increase the capital stock 
$400,000,on account of the latter branch. The name 
of the company at the same time was changed to 
that of the Lawrenceburg and Upper Mississippi 
Railroad Company. The city of Lawrenceburg 
was also authorized to ‘subscribe $40,000 to the 
work—payment to be made in city bonds ‘at 
twenty years ; and the county of Decatur to the 
extent of $100,000. 

By reference to the map, it wiJl be seen that 
the early friends of the road sufficiently appreci- 
ated the true “line of beauty”—the curve. The 
road, however, was not built as originally design- 
ed. The branch to the iron and coal regions in 
the western part of the State, was abandoned, a 
new route extending to Indianapolis was adopted, 
and the company subsequently assumed the name 
of the Indianapolis and Cincinnati Railroad Com- 
pany which it now bears. 

The road, as fivally located, commences at 
Lawrenceburg, 22 miles below Cincinnati, to 
which place it is now connected by the Ohio and 
Mississippi Railroad, the latter company having 
allowed the former to lay down an extra rail on 
that part of their road. From this place the route 
proceeds up the valley of Tanner’s creek to its 
head, a distance of over 17 miles. The soil here 
is generally of an inferior description; and the 
work of building the road was unusually heavy ; 
on account of the necessity of frequently crossing 
the stream to avoid the numerous grades and 
curves, which otherwise would have been indis- 
pensible. From the head of this creek, the road 
proceeds through a richer agricultural section ot 
country, and one presenting fewer obstacles to 





construction. .At Shelbyville, it joins the Shelby- 


The amount of stock paid into the Chicago| ville Railroad, which bad been chartered front In- 








dianapolis as a separate interest, but was after- 
wards empowered to consolidate with this com- 
pany. From this point to Indianapolis, the coun- 
try is almost a dead level, and contains few op- 
posing obstacles to railroad construction of any 
account, The whole length from Lawrenceburg 
to Indianapolis is 8914 miles, making the entire 
distance run by their cars nearly 112 miles. 

The company was organized in August, 1848, 
by the appointment of Hon. Geo. H. Dunn as 
President, and Thomas Wheatly as Secretary and 
Treasurer. In the fall of the same year, Mr. J. 
H. Sprague was employed as Engineer, under 
whose direction surveys of the route as originally 
designed were shortly afterwards made, showing 
no grades over 40 feet to the mile, nor any curves 
with a less radius than 1146 feet. 

Very little progress, however, was made in re- 
ceiving subscriptions, till the amendments were 
passed, authorizing the company to censtruct the 
road west to the State line. The city of Law- 
renceburg then came forward with a subscription 
af $40,000, payable in city bonds at six per cent. 
The sum of $100,000 was also taken by the coun- 
ty of Decatur, payable in the same manner. 

The estimated cost of the work to Indianapolis, 
as revised in March, 1851, was $1,050,210, or 
$11,573 per mile. This contemplated a T rail of 
56 to 60 Ibs. per yard, and included road-bed, 
superstructure, buildings, and motive power. 

The resources of the company, at the same date 
were 


Cash Subscriptions................... $130,000 





Real Estate Subscriptions............ . 125,000 
Work and Material Subscriptions....... 37,000 
City of Lawrenceburg Do.......... 000 
County of Decatur MOyisenanbas 100,000 

$432,000 


The cash subscriptions were made payable in 
one, two, and three years. The managers refused 
to receive any in real estate, unless such were 
convenient to the line of road, and had been per- 
sonally examined by the company’s agent. The 
greater part of these were subsequently sold at 
remunerative prices. 


The first 17 miles of the,road were let in 1849. 
In 1850 and 1851, the remaining parts of the line 
were put under contract, on favorable terms.— 
By the month of April, 1852, the subscriptions to 
the company’s stock, besides $136,000 in bonds 
to be taken by contractors, had increased to 
$796,939. The subscriptions included cash $216,- 
070, and real estate to the amount of $358,469, 
besides $82,400 in materials and work. By the 
terms of the contracts, the entire line was to be 
completed to Indianapolis, by the 1st of October, 
1858. To procure the necessary iron rails and 
equipment, the company, in 1852, issued their 
first mortgage bonds, bearing seven per cent. in- 
terest, and redeemable in 1867, to the amount of 
$500,000. An issue, of second mortgage seven 
per cent. for $400,000 was also subsequently 
made, besides others based upon the real estate 
subscriptions. The proceeds of these enabled 
the managers to purchase rails in England and 
Pittsburg, to stock the road with machinery, and 
meet their other obligations. 

That part ef the road between Lawrenceburg 
and Greensburg, a distance of 42 miles, was open- 





ed for business on the 80th of May, 1853. Early 












in September following, that division of the road 
between Indianapolis and Shelbyville, 26 miles 
was. put in operation. The line was opened 
throughout, on the Ist of November, being only 
one month later than the contracters had agreed 
to complete it in. 

At date of report for this year, June 20th, the 

‘capital stock of the company had increased to 
$1,069,585, of which $496,063 consisted of real 
estate, the expenditure had amounted to $1,231,- 
277 ; while the earnings of the road in its unfin- 
ished state were er $5,000 per month. The 
rolling stock consisved of 7 engines, 2 passenger 
cars, and about 150 other cars of different kinds. 
An additional force of locomotives was received 
during the remainder of the year. 

The earnings of the road for the first three 
weeks after opening amounted to $12,418.54. The 
cost of construction and equipment had reached 
at the end of the year $1,869,932 to meet which 
the company’s obligations were as follows: 


Capital stock paid in..........-. 2... $1,128,486 
Seven per cent. first mortgage bonds.. 500,000 

Do. do. second do, do. 400,000 
Ten per cent. income bonds IS aS 100,000 
WIA GOOG 5s GEERT a. 289,000 





$2,417,486 

Of these, $65,000 of the second mortgage, $54,- 
000 of the inceme bonds remaired unsold, which 
with real estate, bills receivable, and surplus 
materials made the assets of the company amount 
to $569,558 to meet their floating debt. Arrange- 
ments were entered into, at the same time, with 
the Jeffersonville and the Ohio and Mississippi 
Railroad Companies, with lines of steamers on 
the Ohio, and the Post Office authorities for the 
carrying of the mails. 

The President of the road, Mr. Dunn, having 
died early in 1854, was succeeded by Mr. Thomas 
A. Morris of Indianapolis. 

The earnings of the road for the seven months 


ending June 80th, 1854, were.... .. .$145,947 80 
Running expenses, same time....... 70,868 56 


Net earnings... 00.2 wwe. soso. $75,079 24 
The total! cost of road and equipment, including 
buildings and lands used by the company, at the 
same date, was $2,144,904—or $23,882 per 
mile. 
The liabilities of the company, including unsold 
bonds, stood thus : 
Stock paid for......... 


First Mortgage Bonds (7. per cent. 5. 
Second rap al Bonds @ per 


- $1,213,723 38 
500, 000 00 


cent.)......- «se. 400,000 00 
Income Bonds (7 per cent. yi. 8,000 00 
Real Estate Bonds (10 per cent. er 200,000 00 
Income Bonds (10 per cent.).. 200,000 00 
Rs phe pn05j00.05 0859 «000 253,440 38 
Net Earnings and Profits on Real 

er RTO COTTE 91,386 24 


$2,866,550 00 
The available assets, besides the road and 
equipment, were bills receivable $151,599, second 
mortgage bonds unsold $50,060, income bonds 
unsold $36,500, and real estate on hand $304,066: 
total $542,165 80; from which deducting $200,- 
000, proceeds of lands pledged for payment of 
real estate bonds, left. as applicable to the pay- 
ment of the floating debt $342,156 30, or nearly 
$90,000 more than it amounted to. 
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six months’ earnings. 


from the following statement. 


The business of the road for the last six months 
of 1854 increased very rapidly, as will be seen 


road, no dividend was declared out net the fizst|/road will be in operation as soon as the 
can be completed, and this Mr. R. pata er 


be all done, and the cars running, by. the middle 
of July next, if not earlier. There are five or six 
miles of the road now prepared for Isying the 
“track,” and the ‘‘cross-ties” for the entire length 


Earnings in July .... ++. ..++ «s+ -+-.$16,403 12/0f the first division are being prepared in Sacra- 
Do... 10, AMQUS a5. v20% ener epee 26,304 83 | mento. 
Do. in September .... ..-. ++. 31,671 84 The machinists, car-builders, and other mechan- 
Do. in October ..........-...-. 88,944 78]i¢8 conversant with such work, are now on their 
Do. in November.............. 87,964 01} Way to this city, to set up the machinery as soon 
Do. in December ..........-... 33,278 89/48 it arrives on the ground, and there is nota 
wos shadow of doubt but the first. division of 25 miles 
Reg cele eget $179,566 92|Will be in operation at the early day we have 


The expenses for the same period amounted to 
$83,469 79, leaving as net earnings $96,097 18, 
from which deducting as interest on bonds $38,- 


The whole of this having been spent in reducing 
the floating debt, the managers declared a divi- 
dend of seven per cent. in bonds, payable in ten 
years. 

The net earnings of thé road, for the first year, 
exceeded eight per cent. 

Total cost of road and equipment $2,178,409, 
or $24,205 per mile. Total amount of stock suh- 
scribed $1,213,728. 

The obligations of the company mature at the 


following dates. 
First Mortgage 7 per cent. Bonds in 

POC eis sees Uae voc ade seis tase oe $500,000 
Second Mortgage 7 per cent. Bonds in 


1862 (issu0]d). 22. .ccve voce vpee ceeece 350,000 
Income Morigage 7 per cent. Bonds in 

ET RUUONS sicws 0555 c00s bnew:teet, ss ; 
Income 10 per cent. Bonds in 1857 

SONGS E SeGRadk Beis. ce See es 170,360 


Real Estate Mortgage 10 per cent. Bonds 

ME-DEDG 599%: c0np sony a0¢0)esbs cnes,o000 
Floating debt at date.... .... .... wee. ; 
The Amount of their Bills Receivable 


200,000 
194,498 


The road is now thoroughly ballasted and well 
stocked with machinery, while all along the line 
ample accommodations for its rapidly increasing 
business have been constructed. An extra rail 
has lately been laid down on the track of the 
Ohio and Mississippi Railroad, so that thei: pas- 
sengers aud a are enabled by this arrange- 
ment to pass directly into Cincinnati, without 
changing cars, as before at Lawrenceburgh. 





Sacramento Valley Railroad. 

Perhaps there are but few of our readers aware 
of the progress already made in this work; or of 
the amount of capital necessary to construct a 
railroad, even the short distance it is from Sacra 
mento City to Negro Bar. When we state the 
fact, that the freight alone, for the material now 
on its way hither from Boston, amounts to the 
snug sum of $120,000, they may form some idea 
of the outlay necessary to put in progress suchen 
undertaking. 

By L. L. Robinson, Esq., the Engineer-in-¢hief, 
who has recently returned from the east, after 
shipping that which will be first required for use, 
we have been furnished with the following list of 
material, machinery, &c., &c., all of which will be 
here in a few weeks: In the first place, there 
are three locomotive engines, six passenger cars, 
fifty-six freight cars, ten baggage cars, four hun- 
dred extra car wheels, thirteen thousand chairs 
for passenger cars, and many other things which 
our space will not permit us to enumerate; but 
we can sum up the matter by stating that, ex- 
clusive of 2250 tons of iron, the measurement of 
material now en route from Boston is 30,000 enbic 
feet, and the weight is over 750,000 pounds, 

The amount of material en the way hither, is 
proof positive, should any be wanted, that the 





As the net earnings were used in finishing the 


650 00, left applicable to dividends $57,447 13.|Sta 


named above. As to the value of the enterprise 

to the stockholders there can be little question, 

and we give it as our opinion that it will be one 

of the best paying enterprises ever started in this 
te. 


The subject is one of vital importance to the 
progressionist, to the man of enterprise, or the 
capitalist, and the more it is discussed the more 
interesting it will become.—San Francisco Sun. 
‘Journal of Railroad Law. 

CITY RAILROADS—RIGHT OF MUNICIPAL CORPORA- 
TIONS TO AUTHORIZE THEM—THEY ARE NOT NUI- 
SANCES, 

The question as to the right of the Common 
Council of a city to authorize the laying of tracks 
and running of cars through the streets, has been 
of late considerably discussed. And it has, on 
several occasions, been urged, and with consider- 
able force, that the running of cars drawn by a 
locomotive, through the streets of a crowded and 
populous city, is an improper use ‘of the -ftrects, 





000} dangerous to life and limb, and is a public nuis- 


ance which any one has a right to abate; which 
at least the courts are bound to prevent. And 
we notice that it is advised by a cotemporary, in 
the event of the passage of the Broadway Rail- 
road bill * if any attempt should be made to lay 
down a track in Broadway, that the owners of 
real estate in that thoroughfaoe, should treat it as 
a common nuisance and abate it by tearing up the 
track, as any citizen may abate a common nuis- 
ance. It has recently been decided, how- 
ever, in this city in the case of Hope vs. 6th and 
8th avenue Railroad Companies, in Pennsylvania, 
in the case of Bell vs. The Ohio and Pennsylvania 
Railroad Company, and in Cincinnati, in a case 
which we give below, that railroadsin a city are 
not nuisances, and that the City Government has 
power to authorize their construction ; and in the 
latter two cases it was so determined in the case 
of a railroad for the purpose of running steam cars 
—a much stranger case certainly than that of a 
track laid simply for the use of small horse-cars, 
The same principle was also recognized and affirm- 
ed in the famous Broadway Railroad case. 
(Sargent vs. The Ohio and Mississippi Railroad 
Cincinnati Superior Court, Oct., 1854.) 

The City Council of Cincinnati, by resolutions, 
granted to the Ohio and Mississippi Railroad Com- 
pany the use of certain streets in the city for three 
years, for the purpose of laying down a track and 
running their trains through them. Upon the 
company’s proceeding to dig up the street for the 
purpose of laying down the track, Mr. Sargent 
who owned poperty adjolning the street applied to 
the court foran injunction,restraining the company 
from going on with their work. 





*Since this article was written, the Legislature 
have adjourned without passing the bill. So the 
opponents of the Broadway railroad can rest quiet 
at least until the next session. 
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nx, J.—A preliminary ques- 
tion hag been raised and. ably discussed at, the 
bar, as to.the power of the City Council to permit 
the use of any of the streets of the city for the 
purposes of a railroad which we do not deem it 
necessary seriously and at large to consider. That 
question is involved in the, disposal of another, 


-whieh it becomes indispensable to decide ; and 


that is, whether such a use in any given case is 
incompatible with the public use of the street, in 
other modes and for other purposes. If not, there 
is clearly no invasion of private right, nor breach 
of public trust. The uses ofa street in a city are 
not necessarily limited to the passage and re-pas- 
sage over the same of wagons, carriages, or such 
other modes of conveyance as were in existence 
at the time of their dedication. Such a limited 
construction of a dedication would prevent all 
progress and improvement in the modes of trans- 
portation. Towns are laid out, and streets there- 
in dedicated not for the present only, but for fu- 
ture time ; and that use of a street which in one 
age or gengration would be highly appropriate, 
might in another become exceedingly burthensome 
Hence it is that power is given to the corporate 
authorities of all large cities to regulate the use 
of their streets by the public convenience. In the 


ease of our city, such power is given by the City 


Charter. This, however, must be exercised so as 
not wantonly or unnecessarily to interrupt the 
rights of the citizens. 

This brings us back to a consideration of the 
question first proposed, whether the alleged occu- 
pation of Front street, as contemplated by the 
defendants, under the resolution of the city coun- 
cil, will be such an obstruction of the street as to 
require our interference to prevent it; in other 
words, whether it will seriously affect the plain- 
tiff’s right, or injure his property. 

Now, it is worthy of observation, that neither 
the petition itself, nor the affidavits in its sup- 
port, disclose, with any certainty, in what way 
the free use of this street will be materially ob- 
structed by the intended use thereof on the part 
of the defendants, whether from the manner of 
laying down the rails, or the running of cars there- 
on, 

Now, it cannot be denied that it is practicable 
so to lay a rail-track, even through a much trav- 
elled street of a populous city, and to run cars al- 
most constantly thereon, as to occasion little if 
any interruption to the progress of the accustem- 
ed vehicles of travel. Indeed, it is a matter well 
known, that at this day, almost all the principal 
cities of the Union have allowed railroads to be 
carried into their very midst, and upon their prin- 
cipal streets. Inthe case of Hamilton vs. The New 
York and Harlem Railroad Company,9 Page, 171, 
which was an application for an injuction to re- 
strain the defendants from extending their rail- 
road through Broome street, in the city of New 
York, upon the ground that it would materially 
interfere with the use of the street for the ordi- 
nary purpose of passing with carriages and carts, 
it was said by the chancellor, in denying the in- 
junction, “that the construction of the road with 
the groove rail, laid upon a level with the surface 
of the pavement, would leave the whole street 
perfectly free for the passage of carts and car- 
riages of every kind, for the whole width thereof 
except at the moment when the cars should be 
passing upon the track in the centre of the 
street ;” and that the temporary obstruction. if 
any, occasioned by the running of the cars, was 
not such a nuisance to the owners of the adjacent 
property as to warrant an injunction. So, in the 
very recent case of Milhaw vs. Sharp, 15 Bar- 
bour, 193, although an injunction was granted 
upon other grounds, it was held, that the laying 
down of a railway, even upon Broadway, the great 





thoroughfare of New York city, would not be ne- 
cessarily such an obstruction of the street as to 
amount to a nuisance. 

If the obstruction be supposed to consist in tho 
frequent passing and re-passing of cars, either 
with or without locomotives attached, 
it may be enough to say that it is not 
impossible so to regulate the time and manner of 
rupning the cars, as not to: occasion a serious ob- 
struction, whether it be in regard to the length of 
trains, or the use of locomotives. But how can 
we know, at this time, that locomotives will be 
used ? or, if uséd, will be a serious obstruction to 
the street? It is; at most, but.matter of ap- 
prehension; and because such an evil may pessi- 
bly arise, or because the’ track, when laid, may 
possibly be abused, it does not lay the foundation 
for now interrupting the progress of the work, 
and preventing the laying down of the track. 

But even if it should be found, from experience, 
that the frequent running of cars through the 
street should, in a measure, inferrupt the free pas- 
sage of wagons and other vehicles of travel, as 
heretofore, that would not necessarily authorize 
and require the court to grant an injunction. To 
warrant such interference, the use must be wn- 
reasonable, or to the exclusion of olhers. Fivery 
use of a street by one person, to a certain extent, 
interferes with its use by another; and in propor- 
tion as the uses of a street are multiplied, will the 
convenience of each individual be restricted. But 
this does not render the multiplication of uses a 
nuisance. _ Qn the coutrary, the public highway 
is subserving the highest and dest use, when it is 
accommodating the largest number. Now, it will 
hardly be denied that the transportation of both 
persons and property, is more readily accomplish- 
ed by the use of rail-cars than by apy other mode; 
and when that mode of transportation is not ez- 
clusive, the public is a great gainer thereby. In- 
deed, it may safely be affirmed, that so far from 
presenting additional obstructions in a public 
street or highway, the rail-car, when properly 
used, by its easier transit and greater accommo- 
dation, has a tendency to diminish them. 

It is in consequence of this great convenience 
to the public, that railways have been so far fa- 
vored by the state, as to authorize, in their be- 
half, the condemnation of private property as for 
public use. They are regarded in law as benefits, 
not as evils. Of the numerous cases we have ex- 
amined on the subject, we have not found one in 
which a railroad running into or through a street 
of a city has been held, per se, a nuisance, or an 
injury to either public or private right ; nor a case 
where an injunction has been granted to restrain 
the construction or use of a railroad upon the 
ground of nuisance. Many, if not most of the 
cases, presented stronger apparent reasons for re- 
lief than that under consideration. 

The court proceeded then to comment upon the 
following cases. (Lexington and Ohio Railroad 
Company vs. Applegate, 8 Dana., 289; Milhaw 
vs. Sharp, 15 Barbour, 193; Hamilton vs. New 
York and Harlem Railroad Company, 9 Page, 
171; Drake vs. The Hudson River Railroad Com- 
pany, 7 Barbour, 508; Chapman vs. The Albany 
and Schenectady Railroad Company, 10 Barbour, 


360.) And they denied the injunction. 

WHO MAY SET UP THE DEFENSE OF UsURY ? 

The laws of this State in respect to usury (2. 
R. 8. 4. ed. 181) provide that ‘All bonds, bills, 
notes, assurances, conveyances, all other contracts 
or securities whatever (except bottomry and 
respondentia bonds and contracts,) and all depo- 
sits of goods or other things whatsoever where- 
from or whereby there shall be reserved or taken 
or secured or agreed to be reserved or taken any 
greater sum or greater value for the loan or for- 
bearance of any money, goods or other things in 
action than (seven per cent.) shall be void.” 

It is also provided that whenever any borrower 





of any money, goods or things in action shall file 


a bill in chancery for relief or discovery or both 
against any violation of the provisions of the said 
title or of this act, it shall not be necessary’for 
him to pay or offer to pay any interest or principal 
on the sum or thing loaned; nor shall any court 
of chancery require or compel the payment or de- 
posit of the principal sum or interest or apy por- 
tion thereof as a condition of granting relief or 
compelling or discovering to the borrower in any 
case usurious loans forbidden by the said title or 
by this act.” 

Also, ‘‘no corporation shall hereafter interpose 
the defense of usury in any action.” The ques- 
tion arises, who may plead usury under these pro- 
visions ? 

Although the statute declares utterly void all 
usurious contracts, yet it is not by any means to 
be inferred that, therefore, usury may be set up 
as a defense by any party claiming it fo exist. At 
common law the lending of monies at any rate of 
interest was prohibited. The policy of moder 
legislators generally has been to prevent excessive 
interest rather than to prohibit any rate of inter- 
est at all. 

The laws in respect to usury are founded in 
public utility. They are intended to prevent the 
borrower from becoming the victim of the usurer 
and their ‘object is accomplished when he is so 
protected. They are remedial laws in their nature 
and can lave no force as such if there be nothing 
to remedy. Thus-mere strangers cannot set up 
this defense for they can have no interest in the 
affairs of others. Blyd. on Usury, 106. Dix. 
Van Wyck, 2. Hill, 525; Mechanics’ Bank v. Ed- 
wards. 1. Barb. 278. 

By the provision of the statute a borrower only 
is entitled to this defense. Who then is a borrow- 
er? In the case of De Wolf v. Johnson, 10 Wheat. 
867, it is declared that the defense of usury is a 
personal thing. In the case of Livingston v. Har- 
ris 11 Wen. 342, and which decision undoubtedly 
caused the passage of the act of 1837, the above 
sections of which are now in force, it is aptly de- 
clared per Tracy, Senator, that by the term bor- 
rower is meant “any person who was bound by 
the original contract to pay the sum borrowed.” 
And so, those who are in privity with the party to 
the contract either by blood, by representation or 
by operation of law, are within the méaning of 
the statute. Dix v. Van Wyck. 2. Hill, 324. In 
the case of Cole v. Savage, 10. Paige, 590, it was 
attempted to extend this defense to subsequent 
grantees of mortgaged premises. The cas of Post 
v. the Bank of Utica, 7. Hill, 391, however, over- 
ruled that decision, affirming the principle laid 
down in Livingston v. Harris above cited. 

So a mortgagee with respect to a prior judg- 
ment is not within the meaning of the statute. 
Rexford v. Widger, 2. Com. 131. And per Bron- 
son J. in Vilas v. Jones, 1. Com, 280, the word 
borrower does not include “one who did not ber- 
row” even through the surety of the borrower. 
But the direct assignee in trust of a mortgager. 
may impeach the mortgage for usury; for he 
stands in the place of the mortgager and his 
rights. Pearsall ». Kingsland, 3. Edward, 195. 

It will be seen from an examination of the above 
cases and decisions that the rule of construction 
adopted by the courts, is very clearly that the 
debtor, and those parties only who sland im, the 
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either as heirs, representatives or by operation of law 
are to be considered as ‘‘borrowers” within the 


meaning of the statute, and that they are subject stantial bridges, one 1800 feet in len 
to the same restrictions with regard to this defense] other 700 feet, each provided 


as such original party. 


Thus, if the borrower elect to waive this objec | 
tion, and make a grant subject io the debt, his|over which the road is sup 


same pisition as the original party to the contract,| terminating 
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These bri are. perfectly _ Without the 

ha ole i in their original adjustment. | 
On this division there are sixteen miles of swamp, 
upon cma 


grantee cannot avail himself of this defense, for|crib work about four feet high. This distance is 


he only takes the estate which is assigned him. 
Morris v. Floyd. 5. Barb. 181, Shufelt v. Shufelt, 
9. Paige, 145. And judgment creditors, joint. ob- 
ligors, and assignees in bankruptcy may plead the 
defense of usury, if the debtor might; and may 
claim all that the debtor could. Post v. Dart, 8, 
Paige, 639; Jackson v. Tuttle, 9. Com. 283; 
Jackson v. Dominick, 14. Johns. 435, 

In respect to corporations, none but themselves 
and those in legal privity with them could in any 
case plead usury as a defense, But the provision 
before quoted expressly prohibits corporations 
fram setting up this plea. Bp this provision their 
contracts though usurious are valid. Their legal 
representatives are only entitled to such rights as 
the corporation possesses. The rights of the re- 
presentatives in this respect cannot be impaired, 
for they have none. Though they were the 
debtors themselves they could not set up the plea 
and neither can they when by operation of law 
they stand in his place. There are no authorities 
bearing directly upon this point, but the analogy 
is'so strong, the principle of the rule is so precise- 
ly applicable, and the reason of the law of 1850 
so clear that no one has as yet dared to attempt 
to set aside the contracts of a corporation on the 
ground of usury. 





New Orleans, Jackson and Great Northern 
Railroad. 

The report of Col. Campbell, the President of 
the road, which we publish to-day, will be read 
with interest. It is a lucid, sensible, business-like 
document ; sufficiently elaborate and circumstan- 
tial in detail, to embrace the facts of the subject, 
without being prosy and tedious. For the sake 
of convenience, the President, in his report, con- 
siders the road in separate geographical divisions; 
giving the condition and progress of each division. 
The report is also very full and explicit in refer- 
ence to the financial department, and the general 
prospects of the road. There is no one subject 
of more vital interest to the people of New Orleans 
than tliis same road, which is to bring us in di- 
rect communication with the Ohio valley and all 
the intervening region of country, for the rich 
trade and commerce of which this city is the na- 
tural depot. Although the report will be read, 
as it should be, by every one, we will give a sum- 
mary of such salient features in it as are more 
strikingly important. 

The first division, embracing eighty-eight miles, 
from this city to Osyka, a fraction of a mile be- 
yond the Mississippi State line, was completed in 
August last, since which time daily passenger and 
freight trains have been running. The public 
will be gratified to learn that contrary to what 
was anticipated, the travel and traffic on this sec- 
tion of the road have more than equalled the ex- 
penses. Another interesting fact has been estab- 
lished in the construction of this work. We were 
in the habit of hearing a great deal of the ‘‘trem- 
bling prairies,” which are marshy bogs, composed 
of layers of vegetable matter and earth, occasion- 
ally separated by strata of river clay. Experienc- 
ed men, and even engineers, confidently predicted 
that it was impracticable to build a railroad over 
these prairies. The falsity of these predictions 
and fears has been demonstrated. he route 
over the four and three-quarter miles of prairie, 


in process of being filled up with earth. In the 
course of two years the whole distance between 
the city and Bayou Labranche will be filled w 


which were so often pronounced impracticable, 
will not be surpassed for efficiency and all pra- 
tical purposes by any road in the country. 

Of the first Mississippi division, from Osyka to 
Jackson, ninety-five miles, seventeen miles are 
now ready for the rails, and the grading of seven 
more will soon be completed. On this division 
there are fifteen more miles under contract. 

The second Mississippi division, from Jackson 
to Canton, twenty-three and a quarter miles, is in 
progress of construction, and the road will be 
opened for transportation towards the close of the 
year. « 

The third Mississippi division extends from 
Canton to the Tennessee river, two hundred and 
four miles. For certain reasons of a local charac- 
ter, the progress of this part of the road has been 
retarded by the defalcation of some of the Missis- 
sippi subscribers. The suspension of the work 
however is deemed to be only temporary. From 
the completion or progress of this road, and that 
of the Mobile and Ohio road, and the lateral roads 
from the Mississippi to Louisville and Nashville, 
and to the Atlantic sea board, which the two 
former roads intercept, the President sees in the 
distance, and not a remote distance, a direct com- 
munication between the Northern Lakes and the 
Gulf, by which New Orleans will be made the en- 
trepot of a region of country not surpassed in fer- 
tility and agricultural wealth by any country in 
the world. 

Financial Department.—The finances of the 
company. (although at this period of money pres- 
sure theycannot realize on their credits as expedi- 
tiously as would be desired,) are in a very healthy 
condition. Our space will not allow us to give the 
details. For particulars we :refer to the report, 
which is remarkably comprehensive and intelli- 
gible, a fact not common to all reports. By ju- 
dicious and enlightened legislation by which ne- 
gotiable credits or bunds were substituted for the 
annual subscriptions from the city and State, the 
Company have been put in possession in advance 
of a large amount of means, which, if the terms 
had permitted, might at once have been made 
available. In consequence of the failure to make 
a loan on the “construction bonds,” as they were 
called—which were predicated on the jtaxes—a 
debt of current expenses had accumulated to the 
amount of $1,000,000, which was converted into 
bills payable at convenient periods. To meet 
these bills it became indi ble to negotiate 
bonds, and it was deemed advisable that the Pre- 
sident should proceed to the North, or to Euro 
if necessary, to accomplish the object. How ably 
and successfully he succeeded in his mission, the 
public has been before advised. He su 
negotiating a loan in Europe of fifty thousand 
pounds sterling, and in selling bonds to the amount 
of over two hundred thousand dollars, on more 
favorable terms than were anticipated. He also 
contracted for a sufficient quantity of iron to lay 
the road between Jackson and Canton, 23} miles. 
This part of the President’s report is exceedingly 
— and we solicit for it particular atten- 

on. 

The feature in this report that will be most apt 
to attract the attention of the public and provoke 
its unqualified approbation is, the singular pru- 
dence and judgment of management by which the 
expenditures of the company, and its operations, 
have been made to accommodate themselves to 





Eo aabeieee 
as any part jackson Railroad. Be youd 
the thirtieth mile the road traverses the two pas-| out 


and ballasted, and the first forty-six miles of road, 


a sstancea WE GaEEEe 
fravagat schemes for ag on the w with, 
the requisi on of funds—no ill advised 


of Manchac, which are crossed two sub-| contracts with irresponsible indiv NO Waste. 
st a + Rab e | ful accumulations of stock and materials ; no loss 
rawbridges, | of interest upon suspended debt. There seems 


from the report before us, to have been through. 
out the nt a provident adaptation of 
means to ends. ‘We deem one fact ‘stated by 
the President, of most gratifying intelligence, and 
which should be regarded as a triumph of finan- 
cial skill; that notwithstanding the unprecedent. 
ed pressure of mone affairs, and the distrust 
of Railroad securities, the New Orleans and Jack. 
son Railroad Company have never had a note or 
bill protested. We again say to our readers, and 
they are all most deeply interested in the subject, 
read the whole report through—New Orleans 
Bulletin. 





Maine—Liabilities of Railroad Companies 
for Injuries te Passengers. 

The Legislature of the State of Maine, at a re- 
cent session, passed the following law defining the 
liabilities of railroad companies in the case of ac- 
cident from the fault of themselves or their ag- 
ents. 


2 
Section 1. If by reason of the gross negligence, 
carelessness or unfitness of the servants or agents 


any drawbridge which crosses any stream or har- 
bor in this State, while engaged in the business of 
such corporations, or by reason of the negligence 


prietor or proprietors of any steamboat, stage- 
coach or of common carriers of passengers, or by 


of their servants or agents, in this State, while 


person being 
son being in the exercise of due care and diligence, 


prietors and common carriers shall be liable to a 


less than five hundred dollars to be recovered by 
indictment, to the use of the executors or adminis- 
trators of the deceased person, for the benefit of 
his widow and children, one moiety thereof to be- 
long to his widow, and one moiety to his children ; 
but if there shall be no children, the whoie to his 
widow ; and if no widow or child, the whole to his 
heirs at law. 

Sec. 2. If by reason of the gross negligence, 
carelessness or unfitness of the servants or agents 
of any railroad corporation in this State, while 
engaged in the business of such corporation, or 
by reason. of the negligence or carelessness of 
such corporation, the life of any person not being 
@ passenger or employee ofsuch corporation, shall 
be lost, such person being in the due care and di- 
ligence, such corporation shall be liable to a fine 
not exceeding five thousand dollars, and not less 
than five hundred dollars, to be recovered in the 
manner, and to the use provided by the preceding 
section of this act. 

Sec. 8. No railroad corporation shall be liable 
to the fine mentioned in the preceding section for 
the loss of life, by any reason while walking or 
‘being upon any railroad contrary to law, or to 
the reasonable rules and regulations of such cor- 


in | porations. 


Sec, 4. All indictments for loss of life, provided 
by this act, shall be prosecuted within one year 
— the death of the person whose life is so 

t. 

Sec. 5. Any person who shall, without right, 
knowingly stand or walk on any railroad track, or 
pass over any railroad bridge, within this State, 
on foot, or with a horse and carriage, or in apy 
other manner except by a railroad conveyance, 
shall be liable to a penalty of not less than five 
dollars, nor more than twenty dollars, to be re- 
covered to the use of the State, on complaint be- 
fore any justice of the peace, or municipal or po- 
lice court, in the county,where the offence is com- 
mitted, but this act shail not effect such railroad 





of any railroad corporation in the State, or over | 


or carelessness of such corporation, or of the pro- — 





the unfitness or gross negligence or carelessness a 


engaged in the business thereof, the life of any — 
a passenger shall be lost, such per- — 


such railroad corporation, such proprietor or pro- a 


fine not exceeding five thousand dollars, and not | 
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and restrictions as the county commis- 
slosiets of Ce socty or counties in which they 
are located, may impose. | 

re. 6. Each and every railroad corporation, 
chartered by this State, shall, within two months 
after the passage of ie act, post op and keep 
posted up in a conspicuous place, in every pas- 
senger depot, constructed and used by them, a 
printed copy of the preceding section of this act, 
and every such corporation, that shall neglect so 
to do, shall be liable to a fine not exceeding one 
hundred dollars, for every such offence, to be re- 
covered by indictment, in any court of competent 
jurisdiction. 

Sec. 7. If any railroad corporation shall run 
their engine, cars, or train across any public high- 
way in or near any compact part of the town or 
city in this State, at a greater speed than six miles 
per hour, or if any such corporation or their ser- 
vants or agents shall unreasonably and negligent- 
ly obstruct any highway, townway or public street 
in this State by their engines, tenders or cars, such 
corporation shall be liable to a fine, not exceeding 
one hundred dollars for every such offence, to be 
recovered by indictment in any court of compe- 
tent jurisdiction. 

{Approved March 16, 1855.) 


Troy and Rutland Railroad. 

In the case of the Troy and Rutland. Railroad 
against The Rutland and Washington Railroad and 
Thomas H. Canfield, lessee, which has. been in 
litigation for some time, Judge Harris made an 
order last Friday, appointing James B. Jermain, 
Boq., Receiver of the Troy and Rutland Railroad 
and that part of the Rutland and Washington 
Road which lies in this State. Mr, Jermain, on 
Friday took legal possession of both roads. The 
Troy and Rutland connects with the Northern 
Railroad at Eagle Bridge, and ends at Salem.— 
Rutland and Washington runs from Salem to Rut- 
po 7 There will be no interruption in running 
trains. 








Debt of Lynchburg, Va. 

The following abstract of the liabilities and re- 
sources of the city of Lynchburg, Va., shows its 
financial condition at the 30th of last month. 

LIABILITIES. 
Bonds issued for construction of City 

Water Works, with interest coupons, 

payable semi-annually,and principal in 

Weenie ohn case Shon aeemvanse Shan om $50,000 
Bonds granted to the James river and 

Kanawha Company for corporate sub- 

scription to their stock—interest and 

principal as above... .... .... eee 
Bonds issued for stock subscribed to the 
Virginia and a ete Com- 
-pany— interest as above--prin a 
able in 1880......... raya vltheth 
Guarantee of the city to stockholders in 
the Virginia and Tennessee Railread.. 
RESOURCES. 
City Water-works original—cost $50,000; 

since much enlarged, and now worth.. $75,000 

Stock in the J.R.and Ka,Co.—774 shares 
VAIUC . 000 sacs cece secs cnceceee. TEA00 
Stock. in the Virginia and Tennesseo 
er 3 ye Company—2,835 sharrs—par 

v \ Sees CARS Hee Cees sees cose s 
Sinking Fund, established in 1851—now am 


52,500 


288,500 
12,990 





WORE -0 000 odticldide bese Bewetdieli deri 1 
Real Batate.... 0.5. sans aces nese cones 12643 
Guarantee Fund in hand and in of 


collection .... 6... ss. 29,963 
0) $521,906 

The city is entitled to receive the dividends on 
the ‘Guaranteed Stock” so long as the guarantee 
Fund will extinguish the $50,000 Water-Works 




















debt in 8 years with its present ratio of in 

For the payment of the $52,500, the city property 
subject to taxation is $2,252,193 ;, and for that of 
the subscription to Virginia and Tennessee Rail- 
road, the real estaté in the city proper and for 
half mile round about is pledged, worth, in 1854, 

$2,834,180. The dividends received on the two 
last items will, of course, diminish by so much 
the taxes to be levied for the payment of the inter- 
est on the same. 


Sandusky, Mansfield and Newark Railroad. 

Mr. Camp, the late President of this road, 
makes a statement of its affairs in reply to a re- 
cent attack made by one of the second mortgage 
bondholders, showing why the company have 

been unable ‘to meet their obligations. It ap- 
pears that up to the Ist of January, 1852, the 

Mansfield and Sandusky road, 56 miles, had been 
managed by a committee of New York Stockhold- 
ers. About that time a running contract was 
made with certain parties for three years,—the 
company putting the road, its buildings, &c., in 
good condition. That part of the road between 
Mansfield and Newark, 60 miles, was owned by 
the Columbia and Lake Erie Company, The lat- 
ter road was leased to the former company for an 
annual rent of $72,000, and the lease was assign- 
ed to Trustees for the benefit of its bondholders, 
being mortgaged for $850,000. That portion of 
the whole line was thus pledged to pay that rent- 
al, The C. & L. E. road had been completed a 
short time, and required considerable outlays to 
put it in running order. The whole line of 116 
tmailes, was put into the hands of contractors who 
agreed to pay the current expenses and meet the 
ordinary repairs—permanent renewals and alter- 
ations having to be made by the company, and 
the gross earnings to be equally divided between 
the company and the contractors. 

After stating that by the “diluting process,” the 
road cost much more than it was originally esti- 
mated to do, while its earnings never reached the 
figures expected, the President gives the following 
figures, as the results of the last three years’ op- 
erations; viz. : 

For extraordinary and necessary re- 

pairs and additions in buildings, 

Gioc., in 1852.... 000 cene cnee cece $54,089 15 
Rent to C. & L. E.R. R............ 72,000 00 
Interest on mortgage bonds, M. & 8. 

R.R 73,420 00 








Deficiency ..........-.--+++- $97,902 14 


For same items, 1853—(rent to C. & 
L, E. Co. excluded)... ..-- «+++ --$158,909 87 
Half gross receipts .... ...+ --++++++ 164,479 35 


Left for payment of interest... $5,569 48 
—which if deducted from $72,000, left a deficien- 
cy of $66,430 62 for last year, and for the three 
years over $200,000. A consolidation, however, 

-been made at the beginning of 1854, between 
the ©. & L. BE. and the M. & 8. roads, the.new 








pany assuming the payment of interest on the 






me Total 0.0: .c0s odoe eves ded ss 199,459 16 

of receipts for the year 

was aves secs bece cone cece sos 66989 19) FOU 
Deficiency... .... .--. +++... $48,221 96 

For same items 1853—Total........ $226,701 26 

Paid on principal 2d. mortgage bonds 30,000 00/5, 
| 256,701 25 

Half gross receipts.... .... eqeesence 158,799 11 


.| bonds of the two old companics, The President 


and Directors had pledged their individual credit 
to a very considerable extent to uphold the char- 
acter of the road ; but the line being dependant — 
upon a freight business for support, and the . 
wheat crop having been cut off in 1854, the man- 
agers found themselves unable to sustain the un- 
dertaking ; and are sufferes by its failure, not only 
as ordinary shareholders, but by becoming per- 
sonally liable to meet the obligations of the com- 
pany. 





Victoria Bridge. 

We understand that, in consequence of the 
financial depression now experienced in England, 
this magnificent structure is to be abandoned as 
originally designed, and a more simple and less 
expensive erection substituted in its place. The 
work was to cost $7,500,000, having been design- 
ed to be the most magnificent thing of the kind, 
either in ancient or modern times. The plan of a 
tubular iron bridge was got up, in the first place 
by certain ouésiders who had no interest. in. the 
financial success of the road. We are pleased to 
seo that the depression of the times has had the 
good effect, in this instance, of bringing people to 
the exercise of common sense. If this step is 
properly followed up, we doubt not it will tell ad- 
vantageously on the success of the whole under- 
taking. 


Saratoga and Washington Railroad. 

Charles 8. Lester, Esq., the referee appointed 
by the Court, on Wednesday last, disposed of the 
Saratoga and Washington Railroad at auction. — 
It was a foreclosure of the second mortgage, and 
was purchased by a committee of the bondhold- 
ers, in whose behalf the mortgage was given, for 
the amount due, principal, interest and costs, say 
$276,195 92. Hon. J. Philips Phenix, of New 
York, Hon. John Willard, of this place, and E. 
Thompson Gale, of Troy, were the Committee of 
bondholders who made the purchase. 

After the sale, a meeting of bendholders then 
in| the place was held, at which the Hon. John 
Willard and J. M. Davidson, of this place, and 
James Forsyth, Esq., of Troy, were appointed a 
committee to consult and prepare a plan of or- 
ganization, either under the old charter or under 
the general railroad law, and report at a meeting 
to|be held at the Mansion House, Troy, on the 
27th of April, and at which all the bondholders 
are to be notified individually to attend. 

We are not able at this time to announce what 
arrangements will be made-for operating the road 
but it is thought that it will be operated and 
controlled by itself, somewhat as heretofore, but 
more economically. There will be a large sum 
quired immediately to put the road in 
and furnish rolling stock, but it will 





ybably be 
forthcoming when needed. The foad, when com- 
phely repaired and furnished for operating, will 

the present owners something over $600,- 
000, or, with the branch from the State line to 


me vpn over $700,000. 
original cost of the road was $1,839;800, of 
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run as ; nj 
be confirmed by the Court ‘before possession 
changes: - atid iia 
Ohio and Mississippi Ratiroad— Messrs Page 
& Bacon. : 

At a recent meeting of the creditors of Messrs. 
Page & Bacon at St. Louis, these parties submit- 
ted a proposition to pay 20 cents in cash on their 
debts, and”the balance in stock in the above road 
at 50 cents on the dollar. At the meeting, one of 
the Directors stated that the road would be com- 
pleted to Vincennes in August next; and that to 
furnish equipment and complete the road, a fur- 
ther sum of $250,000 would be required, of which 
the sum of $150,000 had been provided. The 
Treasurer of the company stated that stock to 
the amount of $1,821,700,and bonds to the amount 

_of $2,850,000 had been issued; and that there 

had been expended upon this road and equip- 
ment $4,346,000, One of the Directors of the 
company stated that the cost of the road would be 
$6,000,000. The gross revenue for the first year 
after its opening, was estimated at $1,081,000.— 
The proposition of Messrs. Page, & Bacon, were 
accepted with great unanimity, 

Taking the above statement in connection with 
that of the committee of the City Council of Cin- 
cinnati, in reference to the cost of the eastern divi- 
sion of the road, we have a total cost of $14,500,- 
000. But as some $2,500,000 have yet to be 
raised for this division, it will bring the nominal 
cost ofthe same probably to $11,000,000, making 
a total cost of sixteen or seventeen million dollars. 
When we consider the fact that little more than a 
year ago, Messrs. Page & Bacon paid a bonus of 
some $500,000 for the privilege of building and 





equipping the road, at a cost of $9,000,000, this |’ 


unexplained increase of $6,000,000, in one year 
appears to eastern people very extraordinary. 


bid MILWAUKEE AND WATERTOWN 
‘RAILROAD COMPANY will receive propos- 
als for the building of the extension of their road, 


een miles, until the first Monday in June next. 

The proposals may be for the grading, bridging 
and masonry, each separately, or for the whole 
together; they may also be for the superstruc- 
ture, separately, or the proposal may embrace 
the whole work, so as to complete the road ready 
to be used by the Company. ‘ 

The plans and profiles will be ready at the En- 
gineers Office at Oconomowoc, on and after the 
28th day of May. 

The terms and mode of payment will be made 
known on the day of letting the work, or at any 
time previously by calling on the President at the 
Company’s Office in Milwaukee. 

: EDWARD H. BRODHEAD, 
6t.17 Chief Engineer. 


BACK VOLUMES AND NUMBERS 


Of the Journal. may be obtained on application by letter or 
otherwise, 


ew” All “temittances may be made in Bank Bills, current in 
the State from which they «re sent, by Mazi, at the risk of the 
publishers. 


$200,00 


OND MORTGAGE CON- 
VERTIBLE BONDS. 


We offer for Sale TWO HUNDRED THOUSAND 
DOLLARS of SEVEN PER CENT. MORTGAGE 
CONVERTIBLE BONDS of the OHIO and INDI- 
ANA RAILROAD COMPANY, secured by a Sec- 
ond Mortgage on the Company’s Road, 131 miles 
long, Real and Personal Property, Franchises, 
&e. 

They are: in sums. of $1,000 each, redeemable in 
New York on the lst day of October, 1873, with 
half-yearly Coupons, payable in New York, 1st 
April and Ist October of each year. 

The entire issue under the Second Mortgage is 
limited to $600,000. The first or prior Mortgage 
is for one million of dollars, 

The entire cost of the Road, including rolling 








The estimated earnings of the road are just/ Stock to date, is $2,796,828 88, or $21,846 02 per 


about 300 per cent. too large. The western divi- 
sion will do well if, for the next three years, it 
earns enough to pay the. interest on its funded 
debt. . The ultimate cost of this division will pro- 
bably reach seven millions of dollars, which will 
add one ‘million to its present indebtedness. 





Blue Ridge Tunnel. 

The Blue Ridge Tunnel has progressed through 
all its difficulties 3,050 feet, and the remaining 
1,200 feet will probably offer no further difficulty 
than the hardness of the rock. Progress at about 
seventy feet per month, will complete it short of 
eighteen months.— Selma Reporter, 
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Railroad fron. 


TONS ENGLISH RAILS, 58 ibs.. of Craw- 
Saay’s & Guest's make in port and to ‘arrive 


3,900 * 7 to 
ber slaty ay DORE DELON, 10 Wali st., near Broadway 
To Engineers, Architects and 

Contractors.:...- _. 5 


‘N° ENGINEERING SURVEYOR of several 

-Myears’ practice, lately from England, with 
good testimonials and a first rate assortment of 
instruments, both out and in door, by Troughton 
& Simms and Elliotts of London, also some exeel- 
lent engineering and architectural works, would 
be willing to furnish an office during the’ time of 
his engagement ‘and accept a moderate salary, 
for the ‘advantage of beéomiog acquainted with 
American construction and the practice generally 
of an Architect or‘Contractor’s Office, 6 
Address Z. B. A.,; Railroad Journal Office, New 
York, ' Woe FON exw Todle {i j : 261 ’ 
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7 are level.’ 


mnile. 

The Company yet own assets to the amount of: 
$274,160 12, including unsold real-estate, stock 
in the Fort Wayne and Chicago Railroad, unpaid 
stock, subscriptions, bills receivable, &c., &c. 

The Board ef Directors have passed an order 
appropriating $20,000 per year out of the net re- 
venues as a Sinking Fund, applicable to the re- 
duction of the mortgaged debt. . This.is. to com- 
mence.on the Ist of July, 1856. 

The. bonds we now offer for sale are the balance of 
the issue, and will pay off the entire floating debt 
of the Company, leaving the net receipts applica- 
ble to. the payment of interests and dividends. 

LHE OHIO, AND INDIANA ROAD is now com- 
pleted and in successful operation, having been 
opened for .business to Fort Wayne about four 
months since; the receipts during that period 
were $76,864, of which $26,000 were in March. 

'/ The receipts would haye been much greater 
had the Company possessed a sufficient number 
of freight cars, and could the connecting road 
have been able to receive the freight from the 
Ohio & Indiana line. That difficulty is now reme-, 


‘}died. The receipts of the line from this time will 


be much, greater, the traffic now being equal to 


being increased.* ~ ; 
This line Of road occupies a most favorable po- 


tral and Ohio and Pennsylvania Railways; _ is 
crossed at various other points by other railways; 
Lis by nearly 100 miles, the shortest and. most di- 
rect route from NewYork to Chicago ; 127 miles 
fof the Ohio and Apt Road are.,straight with 
only four miles of curved line. ee 
he highest grade is twenty-six feet; 68 miles 
uns 4 & I “hl DOR at a & ; 
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OHIO and INDIANA SEC- 


the capacity of the present rolling stock, which is 


sition; is a continuation of the Pennsylvania Cen- | ' 
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completion ; the iron rails are 


to purchased, 
9,000 fans paid for and delivered to the Company. 


It is expected that this road will be in operation 

to the New Albany. and Salem Road within the 

present year, thus giving a direct communication to 
0 


from Watertown to Columbus, a distance of eight-| Op; 


The entire: trayel from the vast regions beyond 


Chicago, equal to all Europe in extent, and to any .. 


part of the globe in fertility, and the country 
along and near the line, to the Middle and South- 
eastern States, the cities of Pittsburg, Baltimore 
and Philadelphia, will necessarily pass over this 
line, which from its peculiar location, will not 
likely ever have competition. 

The entire road, from CRESTLINE to CHICA. 
GO, traverses a region of unsurpassed fertility, 
increasing in wealth and population at the rate 
of one hundred per cent. each period of ten 

ears. 

From the fact that the Road is entirely finish- 
ed and in successful operation, and the entire 
mortgage debt only amounts to less than $11,500 
per mile,we believe the Bonds now offered for sale 
are justly entitled to rank among first-class secur- 
ities. In our opinion the right of conversion into 
stock which these Bonds possess will eventually 
add considerably to their value. 

WINSLOW, LANIER & Co., 

New York, April 19, 1855, No. 52 Wallst. 





STATE or KENTUCKY. | FAYETTE CIRCUIT court, 
CovineTon & LExINnaToN | March 3rd, 1855. 
RAILROAD. CO. { Plaintiff. 


* against ‘ } In. equity. 
The County of Fayette H Defendants. 
and others. } 


N MOTION of the Plaintiff, it is ordered that 


the.unknown holder or holders of bonds, is- 
sued by the county of Fayette in Kentucky, to 
the Covington and Lexington Railroad Company 
being twenty in number, numbered successively 
from 52 to 71 inclusive, for One Thousand Dollars 


each dated September 10th, 1851 and payable’ 


thirty years, after said date, bearing interest at 
the rate of six per cent. per annum payable semi- 
annually at the Bank of America in, the City of 
New York, with ‘coupons attachéd and endorsed 
by the former President of the said railroad com- 
pany be warned to appear in this court on the first 
day of the.next June Term thereof and answer 
the petition of the Plaintiff, in which petition the 
Plaintiff alleges that said bonds have been lost or 
stolen from said railroad company and prays for 
the cancelment of the same, and a perpetual in- 
junction against the collection thereof. It is fur- 


ther ordered that publication of this order be . 


made for two weeks continuously in the ‘Courier, 
and Enquirer” newspaper and the “Railroad Jour- 
nal” of New York and the “Covington Journal” of. 
Covington, in Kentucky. A co ’ 


PY b fiaze-2i 
2t17 Att. JAMES M. WOOD, Counsel for Def., 





M, W.:BALDWIN & CO., Engineers, 


BROAD AND HAMILTON STREETS, 
Philadelphia, — 


weurn: éall the attention of Railroad Managers, and those 
interested in Railroad Property, to their Systzm oF Loco- 
MOTIVE ENGINES in which they are adapted to the particular 
usiness for which they may be A ae te by the use of one, 
wo, three or four pair of driving wheels ;! and use of the 
whole, or so much of thé Weight as miay. be desirable for ad- 
bene), § and in accommodating them to the grades, {cu 


rves, 
gth Of superstruction and rail and work to bé done.—By 5 
these means the maximum useful effect of the power is secured. 


with the least expense for attendance, cost of fuel ‘and:repairs! 
to Road and Engirie. With these objects in view and as the 
of twenty-three years practical experience in thé business 
by our senior Partner we thanufacture FYve different kinds of 
breainee and several classes or sizes of each kind, 
‘Partie 


and opportunitiés of “obtainiti gisformation, 
these engines with the assurarce that in efficiency, and 
durability they will compare favorably with those of any other 
kind in use, 

‘We'also furnish to order, Wheels, Axles, Bowling Tire (to fit 





centres wi , Composition, Casti for, : 
ray deserts Ur Otho Sheet Tron an Boiler ea age 
‘pesto “te the repair or ronewab: of ioco- 
Bees ft Qh 3 ; : y MMT WiRArRD. 
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continuation of this fine, and is now progres- 


ular attention paid to the strength of the machine in the .: 
vlan and workmanship of alt the detaile, Ourlong experience . , 
i enables ts to offer 
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‘To Land Claimants in Texas. 


business Lands in T add: 
ae, aieteeile, Red River County, Texas, and it 
will be attended to promptly. lily 

Lithography. 


WEISSENBORN, Civil Bogineer and draughtsman 131 
G. Fulton 8t. idiains also gives his pe beter to the en- 


and on stone. Locomotives are 
outs ert at dus establishment on the most reasona- 
ble _—Orders are solicited. 60.tf 


To Railroad Companies. 
COLLINS’ PATENT 
VENTILATORS, - 
FOR 
Ventilating all kinds of 
PuBuic AND Private BuiLpiInes 
Railroad Cars, Depots, é*« 

HE Subscribers would invite 
tention of the public to the above 
celebrated Patent Ventilator. This Ven- 


tilator is the best one now known of, for 
and ejecting all foul air. It has been 














air in rooms, 

adopted by all the principal Railroad Companies and Car Fac- 
tories, and is extensively used for private dwellings, and for the 
cure of smoky Chimneys cannot be excelled, Manufactured and 


giving a pure 


BAKER & WILLIAMS, 
No. 406 Market st., Girard Row, 
_. Sole Agents for Pennsylvvnia. 
STRICKLAND KNEAS 
Principal Assistant Engineer P. R.R. Co 
: OLIVER W. aah 
Principal Assistant Engineer . ‘0 
t and Eng. Ohio and Indiana te i 
. 10 tana 4 
* May 23, 1854. nad ane 


BONDS OF THE VIR- 
$1 000,000 GINIA AND TEN- 
NESSEE RAILROAD COMPANY—Proposals will 
be received for the whole or any part of the above 
issue of Bonds. They are dated July 1, 1854, 
and payable to bearer in the city of New York, 
on June 30, 1884, with interest Coupons attached, 
at the rate of 6 per cent. per annum, payable 
semi-annually, at the Bank of America, on the Ist 
of January and July of each year, and one half 
their amount convertible into stock of the compa- 
ny, at the option of the holder. 

These bonds are issued under the full authority 
of the stockholders, for the purpose of finishing 
and equipping the road, and they are secured by 
a second mortgage on the road, with all the real 
estate, fixtures, and equipments, franchises, appur- 
tenances, and privileges appertaining thersto.— 
‘The first and ag mortgage is for $1,500,000, of 
which $1,000,000 was taken by the State of Vir- 
ginia, on the following very advantageous terms ; 
6 per cent, interest and the principal to be liqui- 
dated by payments annually of one per cent. for 
34 years, commencing on July 1, 1853. The re- 
maining $500,000 were sold at par. 

The capital of the company is $3,000,000, three- 
fifths of which is held by the State of Virginia, 
and the whole amount paid in is $2,975,100. 

. The-length of the 1 oad, from the City of Lynch- 
burg to the Tennessee line, is 204 miles, of which 
185 are entirely finished and in operation. The 
remainding 69 miles require only $235,000 to eom- 
plete them, and ten months’ labor is only neces- 
sary to put the entire road into full operation.— 
There has been expended on the road about #6,- 
000,000 in construction, rolling stock, and expens- 
es, a sum double the amount of both mortgages 
which together do not exceed $13,000 per mile of 
road. The road formas a link in the chain of roads 
which are to become probably she most important 
ronte in the Union, giving an almost straighi line 
from the Northern and Kastern cities, to those on 


Refer to 





the Gulf of Mexico aud the sissssippi, shorten-|. 


ing the distance more than*200 mises; and there 
is but one more link to be finished to afford a con- 
tinuous railroad transportation from the City of 
Washington to Montgomery, Ala. But independ- 
ent of the travel that will come to it as a part of 
the great South and North Line, the Virginia and 
Tennessee Railroad has a certain local business of 
its own, which is clearly ascertained by the earn- 
ings of last year, with only 85 miles open, ($163, 


929 79,) as being sufficient. of itself to support 
the road. It passes almost its whole length 
through a region abounding with a variety of min- 
erals of the most yaluable nature, such as lead, 
coal, iron, copper, salt and gypsum, all of which 
exist in great abundance, which have been hither- 
to neglected, but which are fast being developed, 
now that they can be conveyed to market. In 
short, the prospects of the road are most flatter- 
ing, and fostered as it has been by the State, and 
supported generally by the people of Virginia, 
with so large a cash capital actually paid in, it is 
believed no security has been recently offered of 
a better character. The Company have agreed 
to set apart one per cent. annually on the amount 
of their Bonds from the earnings of the road, as a 
Sinking Fund to meet the payment of them at 
maturity ; and the stockholders have adopted as 
a line of policy, to declare no dividend excepting 
from a cash surplus, after the interest and Sinking 
Fund have been provided for. 

The terms on which the sale will be made are 
25 per cent. down, and the balance in payments 
of 10 per cent. every thirty days till all paid. If 
the whole amount is paid at once, interest to 1st 
of July to be allowed. The right of rejecting all 
or any part of the bids is reserved, if deemed for 
the interests of the Company todoso. The bonds 
will be lodged in bank to be delivered when the 
whole amount is paid. Full information will be 
given on all subjects connected with the financial 
affairs of the Company which could be derived by 
parties wishing to offer for the bonds, and docu- 
ments and references obtained by applying to 
ADRIAN H. MULLER, Esq., No. 38 Wall st., 
New York, to whom offers must be sent, sealed 
and marked “Tender for Railroad Bonds,” on or 
before the 24th day ef May next. 

JOHN ROBIN McDANIEL, Prest. 
Virginia and Tennessee Railroad Co. 

The Board of Directors are: 

HENRY DAVIS, GEORGE STUART, 
THOMAS,L. PRESTON, WILLIAM A. READ, 
WILLIAM T. ANDERSON, 
and C. F. M. GARNETT, is Chief Engineer. 

I will receive sealed proposals for the above 
loan, which will remain with me unopened till 3 
o’clock P. M., of Thursday the 24th day of May 
next, to be then opened in the presence of the 
President or some ovher authorized agent of the 
Company. 

ADRIAN H. MULLER, No. 38 Wall st. 

New York, April 6,.1855, 





OFFICE OF WATER WORKS, 


Detroit, April 2d, 1856. 
HE BOARD OF WATER COMMISSIONERS of the city 
of Detroit, pursuant to an act of the Legislature of the 
State of Michigan, will receive Sealed Proposals until the 
eleventh day of June next, at 12 o’clock, A.m., for a loan upon 
the credit of the city of Detroit, for the sum of Two Hundred 
and Fifty Thousand Dollars, and upon bonds, as follows. Fifty 
thousand dollars, payable in twenty-five years ; one hundred 
thousand doliars, payable in thirty years, and one hundred 
thousand dollars, payable in thirty-five yeags, with interest, at 
seven per cent. per anoum, payable pip alley The princi- 
pal and interest payable in the city of New York. 

No proposal will be received for a less rate than the par value 
of such Bonds, 

Proposals to be directed to the “President of the Board of 
Water Commissioners of the city of Detroit,” and endorsed 
“Proposals for Loan.” EDMUND A. BRUSH, 
SHUBABL CONANT, 
HENRY LEDYARD, 
JAMES A. VAN DYKE, 
WILLIAM R. NOYES, 
2m15 Commissioners. 


For Sale. 


YY the Baltimore and Ohio Railroad Company, 24 crate cars 
B adapted to railroad purpose, which will be sold at a rea- 
sonable price, For further information, apply to 

SAMUEL J. HAYES, 
M. of M., Baltimore and Ohio R. R. Co, 
or, BRIDGES & BRO., 
19 tf 64 Courtland st., New York, 


he STUPENT cSNGINEERING, SURVEY. 

ING and DRAUGHTING.—Four or five active 
young men. of intelligence, clever habits, and good education, 
who may desire to perfect a course of studies and gain a 
knowledge of the above pursuits, may find an instructor anu 
empioyer by perearg | in their own hand, with references, 
Box 177, Cumberland, Maryland. 

Terms: First year, tuition in the office and field, use of in- 











struments and scientific library, with $60 pay for services; 
second year, advance im pay. r 6,308 





-) Notice to Contractors.: © : 


OFFICE UF THE ALA, & PLA, R. R. CO, OF PLORIDA, 
Pensacola, Florida, Feb’ y 21st, 1866.» 
jpmeeea for Grading, Masonry and Bridg- 
ing of 46 miles of this road will be received 
at the office of the Company until 1 o’clock p. m. 
on the Ist day of May next. 

Maps, profiles, plans and specifications of the 
work will be ready for inspection on and after.the 
1st of March. 

TRe Alabama and Florida Railroad is designed 
to extend from the city and harbor of Pensacola 
to the city of Montgomery, in Alabama.- Pro- 
posals are now invited for the portion of this road 
which lies in the State of Florida. 

Proposals will be recived for the work in sec- 
tions of ten miles each) or for the whole road.— 
The work to be completed within 18 months from 
the date of the contract. 

The terms of payment will be two-thirds cash, 
and one-third in Bonds of the City of Pensacola, 
or Stock of the Company, and proposals will be 
received for a larger proportion of Bonds or Stock. 

The work is generally of a light: order, though 
with some heavy earth cutting and several pile 
bridges. Every facility exists for prosecuting the 
work advantageously at all seasons of the year.— 
The country is elevated, rolling, well wooded and 
watered and healtby. 

Any further information desired by persons 
wishing to offer proposals for the work will be fur- 
nished at the office, or may be had by addressing 
the President of the Company prior to,the day of 
letting. 

By order of the Board of Directors, 
4t13 WALKER ANDERSON, President. 








‘To Contractors. 
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EADED PROPOSAL ®* will be received at the 
office of the BARCLAY B.«R. & COAL COM- 

PANY in Towanda, Bradford County, Pa., until 
Saturday, the 14th of April next, for the gradua- 
tion, masonry, bridging, cross-ties, &c., of about 
16 miles of railroad, extending from Towanda to 
the mines. 

Plans, specifications and profiles will be exhibit- 
ed for three days previous to the day of letting. 

The work will be allotted either in separate 
sections of about one mile each, or the whole in a - 
single contract, as shall be determined after. the 
bids are opened. THOS. T. WIERMAN, 

March 24th, 1855. 2t13 Eng’r. 


| ee undersigned propose to change the location of their 
business, and invite the attention of those interests to 
which it may bean object of importance to induce’ the esta 
lishment of a manufactory of locomotive engines and cars om 
an extensive scale. J. PERKINS, . 
ALEXANDRIA, March 20th, 1855. R. C. SMITH. -12.4t 


Benjamin Watkins, 


Architect, Engineer, and Suspension and Railroad Bri 
Builder, Port Gibson, Miss, lyl3 


CHILLED WHEELS, 


FOR 
RATLROAD CARS & LOCOMO1:VE ENGINES. 


Bush & Lobdell, | 
WILMINGTON, DELAWARE. . 
A= preparéd to execute ‘promptly ordérs to ahy extent, 
tor their celebrated Wheels, (with or without axles,) the 
character of which is well known, ; re iw 


Schenectady Locomotive’ Works, °°” > 
SCHENECTADY, N.Y. ° 
a Works having been, enlarged and improved, and 
having made extensive additions to their teols and ma- 
chinery, are prepared to receive aud execute orders jor 
LOCOMOTIVE ENGINES snp TENDERS, 
and RAILROAD MACHINERY generally, with the utmost, 
promptness and dispatch and in the best style, Sn dees 
The above works being located on the New York. Central 
Railroad near the centre of the State, possess superior facilities 
for forwarding their work Mr a of the country without 
March 20th, 1866. ALTER. Aug’. 126m 
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AS pa genie and Architécts. 
has been 
etter oe fr the past i 
Wola opographica! dravig awndd Sabon et forming a new 


ene of reference given. 
Engineer Am, 42, R. Journal, 11.8 


New Works on Civil Engineering, 


HE Field Practice of laying out Circular Surves. Se. Rab 





roads,—By Joun O. TrRavTwine, Civil Engineer—3d edi- 
bap men een l > 
Pe eergis 5 we er poy eno 


Frxcavations and by of Diagrams.—. 
John 0. Treutwion ¢ Civil Pane by the edition with 10 aad 


Se a eee 
and on the Excavation and Em ix Cents. 
For sale by WILLIAM TON, 


Seumary 12, 1084. Hall ef the Taatitute 
4,000 Tons Railroad Iron. 


ANTED.—The undersigned invites proposals for the sup- 

ply of about 4,000 tons of T or U pattern railroad iron 

weighing not less than sixty lbs to the yard, for completing 

“the Buffalo, Co _ aaah York Railroad” from Batavia 

to Buffalo. Pro, red immediateiy for delivery in June 

next at New York, oe or Buffalo as may best suit the 
convenience of parties proposing. G. MILLE 


OHAS. 
rest B. OC. & N. Y. R. R. 
Burrato, Feb’y 16th, 1855" 


28 
Notice to Contractors. 


MPROVEMENT OF THE DES MOINES RIV- 

ER NAVIGATION—Orrice or tHe Des 

Moines NavicaTion AND Raitroap Company, 18 
William street, New York, Feb. 24, 1855. 

SEALED PROPOSALS will be received at the 
office of the Chief Engineer of this Company, at 
Keokuk, Iowa, until the first day of May next, at 
100 ’elock i in the forenoon, for the construction of 
the LOCKS, DAMS, and works connected there- 
with, between St. Francisville and Ottumwa, a dis- 
tance of 78 miles. 

This work consists of seven new locks and dams, 
and the enlargement and completion of five other 
locks and dams. The locks are to be 200 feet 
long and 465 feet wide, in the chamber, and to be 
built of hydraulic masonry, with cut stone face, 
and. massive coursed rubble backing. 

The dams will average about 700 feet in length, 
and. 11 feet lift, and will be composed of timber 
cribs filled with stone. 

The locks and dams will rest on a rock founda- 
tion. 

The work will be ready for examination by the 
10th day of April next, at which time plans and 
specifications will be exhibited, and blank propo- 
sals will be furnished at the offices in New York 
and Keokuk. 

Monthly payments will be made to the contrac- 
tors, in cash, to within fifteen per cent of the rela- 
tive estimates of the Engineer. 

The company reserve the right to reject any 
proposal which is not satistactory. 

Any further information that may be desired, 
may be obtained of the President and Chief En- 

— and at the offices in New York and Keo- 

The work between St. Francisville and the 
mouth of the river, near Keokuk, will be offered 
for letting at an early day. 

ORVILLE CLARK, President. 
E.R. BLACKWELL, 
Chief Engineer. 


N otice to Contractoers. 


American and Foreign 
EMIGRANT PROTECTIVE AND ae omens, 
27 Greenwich st., Feb. 14th, 1866 











New York and Erie R. R. 

On and after Thursday, March 29th, and until further notice | 
5 ' PASSENGER TRAINS 

will leave Pier foot of Duane street, Ea 
as follows, viz :-— 
Dowxink Exprsss, at 7 a.m. for Dunkirk, 
BurraLo Express, at 7 a.m., for Buffalo. 

Matt, at 8% a.m. for Dunkirk and Buffalo, and intermediate |) 
stations.— ngers by this train will connect with Express 
ete for Syracuse, Oayuga, Canandaigua, Niagara Falls, and 

ter, and with the Lightning Express Train on Lake 

Shore Bore Ballroad for Cincinnati, Chicago, &c. 

ROOKLAND PASSENGER, at 3 p.m., (from foot of Chambers |) 
st.) via Piemnont for Suffern’s and intermediate stations. 

Way Passenogr, at 4p.m., for Newburgh and Otisville, 
and intermediate stations, 

Niegut Express, at 5 p.m. for Dunkirk and Buffalo. 

Emigrant, at 544 p.m., for Dunkirk and Buffalo and inter- 
mediate stations. 

On Sundays only one Express 'Train—at 5 p.m, 

These Express ‘Trains connect at Elmira, with the Elmira & 
Niagara Falls Railroad, for Niagara Falis, at Buffalo and Dun- 
kirk with the Lake Shore ~anae'e for Cleveland, Cincinnati, 


eas 13 Len Cilongo, ate 
0. MoCALLUM, General Sup’t. 











Philadelphia, Wilmington & 
Baltimore Railroad. 
UNITED STATES MAIL ROUTE TO THE 
SOUTH AND WEST. 





Trains will leave the Southern and Western Station, corner of 
Broad and Prime streets, Philadelphia, at 8 30 am, 12 45, 3 and 
11 pm 

FARE BY THROUGH TICKETS TO THE SOUTH. 


ner _ Work to: Wihmingtot.an a daciinnn ood dann none 15 50 
do Fitna anni tina monpasennnmn 8 50 
From Philadelphia Renin dion tyes mene gunn am 14 00 
do + do Dt eit Pak aah akin 6 50 
do do DUNG dic vided snncndnde 9 00 
do do OO oiitin cpitanbuc aqp0 capenn 8 00 
FARE BY THROUGH TIOKETS TO THE WEST. 

eer nae + Se ae ae $13 50 
ins beni bind canneeyen cnnn 14 50 

From Phitadetphia AD ath ii AIEEE 
do do FG hndiicind dcWeks clan nace 12 00 
From New York to WO aaskid wis ridd< beni nnn eo SOTO 


An extra charge will be ma¢e for meals and state rooms en 
@qard th bort 8. S8PAFFORD 


OGDEN & DELAFIELD’S, 
Late OGDEN & MARTIN. 
Rosendale Cement. 

E are prepared to enter into arrangements for supplying 
our cement for public works or other pui, sses. We 
warrant the cement equal in every respect to any manufactured 
in this eountry. It attains a great degree of hardness, setts im- 
mediately under water, and is a superior article for masonry 
voming in contact with water, or requiring great strength. 
Por sale in tight barrels, well papered, on application at their 
office, by OGDEN & DELAFIELD, 104 Wall st, 
The above cemeat is used in most of the fortifications building 
government avi 


American Railroad iron. 


OOO TONS T pattern about 60 lbs. per linear yard, 
now manufactured and ready for delivery at 


ie h on the Ohio river. Apply to 
EODORE DEHON, 10 Wall st., near Broadway. 
_ Naw Year. March 12th, 1855, i 5t 


“AUBURN STEAM FORGE, 
Avsurn, N, Y.—CHAS, RICHARDSON, Proprietor. 
Manufactures 
Car and Locomotive Axles, 
STEAMBOAT AND MILL SHAFTS, 
ORANKS, CRANK PINS, CONNECTING RODS, 
Wagon Azles, Pick Axes, Crow Bars, §c., §c., 
of the best assorted Scrap Iron, and WARRANTED. [10.t 


REMOVAL. 
— & JESUP have removed their place of 
business to No. 70 Beaver st. 9,.4t 


BUFFALO CAR COMPANY. 


1 ig Company having now completed their extensive Car 
orders for the construction of PASSEN 

















\ Gans BOX, re BAGGAGE PLATFORM and CATTLE 


of the most approved style and finish, The works have 
the various lines of railway east and west, 
which gives them all required facilities for the delivery of cars 
in every direction. 
Orders are respectfully solici 


connections with 


BUFFALO OAR COMPANY, 
Office 87 Pearl st., Bugfaio, N. Y. 


Machinists’ Tools. 
A SUPERIOR CLASS, 





NED particularly for Railroad work. manufeetured 
D J by le B. TING & 0O., (late ALDBIOR m, Tina & Ce. , 
October 7, 1863, LOWELL Mase 








———————— 
| si i. Larne ney or ten 
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le with great care and for 
oar pions. Repairs done in the best manner. 


To Railroad Companies, 
Bridge Builders, Merchants 
and Machinists. 


Tire Dron Work, te Wetmood, ¥ a ey nent at ane Sretege 
ron Wor a., Bar [ron of every ripti 

Chairs and » Car and Loc Axles, & ke. 
ben ea and solicit a call from: those in want of such articles, “ 
fore they make their purchases. 

Our iron has been used very extensively for the last 18 years 
if the construction of Government work, Railroad Fastenings, 
Bridge Bolts and other Bridge work ; and has given universal 
satisfaction. 

On this point we give a copy of a letter received from one 
well qualified to give an opinion on the subject, ha a very 
arge experience, MORRISS & TANNER. 

OFFICE MASTER OF ROAD BALT. & OHIO R. B. CO, 
Baltimore, March 9th, 1855 
Messrs, Morriss § Tanner, Tredegar Iron Works, 
ichmond, Va, 

I take great pleasure in recommending the ‘Bar Iron manu 
factared at your establishment to all who are in want of a su- 
perior article. I have used it in the construction of Iron 
Bridges, and also for Chairs and Fastenings for Track and feel 
free to say that for strength and finish it compares favorably 
with the best manufactured American Iron. 

3m14 W. Bouiman. Master of Road. 


$800,009 


TOLEDO and ILLINOIS, 


Lake Erie, Wabash & St. Louis 
RAILROAD CO.’S 


FIRST MORTGAGE BONDS, 
$800,000 OF THE BONDS OF THE 
LAKE ERIE, WABASH & ST. LOUIS. and TO- 
LEDO & ILLINOIS RAILROAD COMPANIES 








00 | are now offered for sale. being the unsold balance 


of their SEVEN PER CENT. FIRST MORT- 
GAGE BONDS. 

These Bonds are part of a series of $3,400,000 
issued by the two Companies on 243 miles of road 
extending from Toledo, at the head of Lake Erie, 
in the direction of St. Louis, and following the 
Maumee and Wabash Rivers to the State line of 
Illinois, from which points communication will 
soon be had with St. Louis by the Terie Haute 
and Alton Railroad, and with Springficid, the 
capital of Illinois, and with the terminus of the 
Hannibal and St. Joseph Railroad on the Missis- 
sippi River, by the Great Western Railroad of Il- 
linois, now fat advanced towards completion. 

The Bonds are payable on the 1st day of Au- 
gust, 1865, with interest payable semi-annually in 
New York, and are convertible into the capital 
stock of the Companies, within six years from the 
1st of August, 1863. 

The eost of the roads, when completed, will be 
$7,000,000, not exceeding $30,000 per mile, for a 
road built’ and equipped in the most thorough 
and superior manner. Of this $5,000,000 have 
already been expended on the roads, and the 
Companies are free from floating debt, and have 
the means on hand to complete 120 miles of road, 
which will be opened for use during the month of 
June next. 

This sum has been raised by the sale of Stock 
and First Mortgage Bonds, and $1,000,000 of 
Second Mortgage Bonds, leaving undisposed of in 
the hands of the Treasurer, $1,000, of the 
Second Mortgage Bonds, and $800, 000 of the First 
Mortgage Bonds, amply ‘sufficient to complete and 
equip the line. 

Without reference to the through business 
which this line must command, as the shortest 
route from St. Louis and Springfield, to Lake Erie, 
it is universally conceded that it will possess the 
largest local business of any line west of Buffalo. 
The valley of the Wabash has always been known 
as the richest portion of Indiana, and the county 
seats through all of which the line passes are the 
most populous towns to the State. 

ALBERT 8. WHITE, President. 


143 EDWARD WHITEHOUSE, Treasurer. 
WARREN COLBURN Chish Rogineer. 
Apply to CAMMANN & Co., 56 Wail street 
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